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THE WEEK 


The recovery in production, made possible by the im- 
proved working conditions of recent weeks, has continued, 
and shipments are less generally delayed as traffic draw- 
backs gradually diminish. In these important respects, 
business is in a more favorable position than for a long 
period and in various branches its volume enlarges as 
spring approaches, though not in every case at better 
prices. While some commodities not subject to official 
regulation, and supplies of which grow appreciably scarcer, 
have risen greatly under renewed pressure of urgent buy- 
ing, decisive reaction has developed in certain markets 
where there are accumulations, and some interests still 
hold off in anticipation of additional concessions by sellers. 
Where doubts about future quotations exist, as in steel 
and iron, demands from other than governmental channels 
continue meager, and where the element of price uncer- 
tainty does not enter, strictly civilian purchasing in many 
instances is limited by the inability or disinclination of 





producers to commit themselves further. The adjustment 
of business to a war basis, in fact, steadily progresses, and 
though comparatively little machinery is idle through lack 
of orders, regular requirements are clearly along more con- 
servative lines. Yet retail trading, notwithstanding the 
already extreme prices and the offering of some merchan- 
dise at still higher levels, bulks heavy in the aggregate, 
and is especially good in the prosperous agricultural re- 
gions of the West and South and in the large industrial 
centers. Wage advances at one point or another continue 
a matter of almost weekly occurrence, but these increases, 
while measurably enhancing the purchasing power in many 
directions, obviously add to producing costs and tend to 
make commodities dearer. 


With only about a fortnight remaining before the ex- 
piration of the existing schedule, and with March 20 named 
as the day for a conference between producers and govern- 
ment officials at Washington, the attention of the iron and 
steel industry is riveted on the price question. Although 
it is said that the largest companies could continue on the 
present basis without hardship, the small interests are 
arguing strongly for advances and claim that the increased 
costs of production alone justify higher levels. On the 
other hand, some buyers insist that prices, especially on 
southern irons, should be lowered, and with the uncertainty 
as to how the matter will be settled, new business from 
regular channels is waiting. Meanwhile, outputs have 
made further recovery under favoring weather conditions. 
and particularly good reports come from the Chicago dis- 
trict. Yet the derangement of transportation has by no 
means been wholly remedied, and delays in shipments, 
though less frequent, continue. 


A decided revival of activity in domestic packer hides 
has come only after further yielding of prices, though the 
decline has not continued through another week at its 
recent rapid rate and there is now less demoralization in 
the markets. But while accumulated supplies of raw ma- 
terial are somewhat diminished, buyers of leather are still 
doing as little as possible in the expectation that quotations, 
apparently not having yet fully reflected the sharp slump 
in hides, will continue downward. Some transactions in 
bottom stock are reported at figures representing conces- 
sions of as much as 10c. from prices of a few weeks ago, 
and some upper descriptions are 8c. lower than last week. 
Transportation difficulties, though not so serious as pre- 
viously, remain a hindrance to business, and an instance 
is cited of goods shipped in January not yet having reached 
their destination. 


Having already risen about 35 per cent. on many un- 
finished fabrics this year, following the great upturn of 
1917, the advance in cotton goods prices not unnaturally 
proceeds at a slower pace. Many lines are off the markets, 
sellers withdrawing them either in an effort to promote 
stability or because they cannot now handle any more 
business, and each week the scarcity of merchandise be- 
comes intensified. With better fuel and transportation 
conditions, manufacturers are enabled to secure a larger 
output, but labor shortage or other drawbacks prevent 
capacity operations and fewer wheels are turning on the 
production of textiles for civilian uses. Distribution holds 
up well, in spite of the extreme prices, and jobbing trade 
in the South is particularly active; but the many war re- 
strictions make foreign commerce decidedly irregular. 


Contrasting with the further rise in semi-finished and 
finished products, spot cotton temporarily yielded $3.50 
from last week’s high record and the options even more. 
After the recent rapid upturn, some reaction seemed logical 
and the fall of $4.50 in futures resulted chiefly from pres- 
sure of profit-taking, rather than from selling prompted 
by general improvement in new crop prospects. The long- 
continued absence of needed rains in the Southwest ap- 
parently means that crop preparations there will start 
under a handicap, and the actual staple is not being un- 
loaded at concessions by holders in the South. With fewer 
business days, domestic mill consumption in February not 
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unnaturally fell below that of January, 510,187 bales, with- 
out linters, against 524,083 bales, according to Friday’s 
report of the Census Bureau. Comparing with February, 
last year, a decrease of 36,987 bales is shown. 


The continued tightness of money rates plainly exerts 
a restraining influence on speculation in stocks and cotton, 
and on operations in some other quarters. While the 
stability of the market, with absence of wide fluctuations, 
remains a matter of general satisfaction, borrowers find 
time funds difficult of obtainment, and this class of accom- 
modation is still “pegged” at 6 per cent. for all maturities. 


The reasons for the sustained firmness of money are too 
well known to need repetition, and it scarcely seems neces- 
sary to say, with the launching of the third Liberty Loan 
scheduled for early April, that lenders are expected to 
adhere closely to their present conservative policy. In 
foreign exchange, the week has been featured by spec- 
tacular movements in Italian lire, which recovered violently 
on the reported assumption of control of the situation by 
the Italian Government. From last week’s low level of 
8.97, the check rate on Rome rallied to 7.97 on Tuesday of 
this week, and then fell back to 8.60 on Friday. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Spring Trade Slow in Developing, but Improve- 
ment Expected with Better Weather 








BOSTON.—Weather, fuel and transportation conditions 
have no doubt improved and are still improving, but in no 
particular has the change for the better been sufficient to 


materially benefit the commercial and industrial situation. 

In no retail line is there much activity, the weather being un- 
favorable for over-the-counter trade in footwear, clothing, dry goods, 
millinery, etc., suitable for spring and summer. Building operations 
are also slow from the same cause. Here, as in everything else, high 
prices continue a retarding influence which is likely to continue for 
some time. However, continuance of wintry weather is at present 
the most potent restraining factor, and it is felt that seasonable 
warmth, absence of snow and generally spring-like conditions would 
materially heip business. 

In the dry goods wholesale market there is a steady trade at 
continued high, and, in most cases, advancing prices. The shoe 
industry is marking time, waiting for the advent of spring, as the 
return of low temperatures destroys retailers’ hopes in Easter trade, 
now only a few weeks away. Most grades of leather are lower and 
buyers are not anxious te operate, manufacturers of shoes holding 
off. Hides are weak, but calfskins show firmness and sheep pelts 
are steady. 

In the lumber market there has been little doing in any kind of 
offerings. So far as the regular trade is concerned, business is 
depressed, the weather being unfavorable for building and trans- 
portation of supplies. The previous strong features of the spruce 
situation are retained and hardwoods are very firm and high. 
Transportation difficulties continue to interfere with business in 
southern lumber. The pig iron market still favors sellers, but there 
is little being done. 

Wool trading is at a low ebb as a direct result of government 
interference, the market not having yet recovered from the action 
taken by the officials on February 28. Heavy receipts and poor de- 
mand have caused continued weakness in butter, and eggs show an 
easy tendency, while cheese is dull and depressed. 





MIDDLE ATLANTIC STATES 


Increasing Activity in Numerous Limes, but Con- 
servatism Strongly Evident 








PHILADELPHIA.—Milder weather has benefited some 
retail lines, and wholesalers report the receipt of more 


numerous inquiries for spring and summer requirements. 

Jobbers of dry goods, woolens, etc., state that there is much com- 
plaint regarding the scarcity of merchandise and the high level 
of prices, but business continues in well-maintained volume, while 
jobbers of hosiery, underwear and knit goods have had a very satis- 
factory season. Millinery dealers are doing an active trade, espe- 
cially in ready-to-wear bats and trimmings, and footwear houses 
state that conditions appear to be improving. Hardware of all kinds 
is in very active request and there is a steady movement of elec- 
trical goods, both in household specialties and in building supplies, 
but the stove trade report the falling off in demand customary at 
this period. There is, however, a good volume of business in supple- 
mentary heating apparatus and the foundries are operating to about 
90 per cent. of capacity. 

There has been little or no change in lumber. Prices are high 
and very few quotations are being made, except on government con- 
tracts. There is a slight improvement in shipments, but embargoes 
from certain points remain in force and no assurance can be given 
as to date of deliveries. The Government price of $3.05 prevails in 
the local bituminous coal market and coke is being quoted at $6, 
with supplies somewhat better, owing to a slight improvement in 
the car situation. There has been no change in prices of anthracite, 
and none will probably be made until the spring reduction on April 1. 





Shipments are now arriving more freely and some dealers are able 
to fill back orders. 
Trading in the local wool market is not very active, but prices 


continue firm and high. No material change has appeared in cotton - 


yarns, buying being still quite brisk and values strongly maintained. 
Business with manufacturers of men’s and women’s wearing apparel 
appears to have improved during the past week or ten days, and 
though buyers are displaying considerable cautiousness in their pur- 
chases, owing to the abnormally high prices, it is stated that some 
firms have already booked a substantial volume of orders. 


PITTSBURGH.—Employment is general and the weather has 
favored the early development of the spring season in retail lines, 
a susbstantial volume of business coming forward in wearing apparel 
and millinery. Shoe dealers are encouraged by the outlook, mention 
being made, however, of the difficulty in maintaining quality at 
reasonable prices. The demand for working shoes has been good 
right along. In groceries and provisions trade is hardly normal on 
account of the limitations imposed, but collections average well. 

Miscellaneous industries in any way identified with iron and steel 
operate at an increasing rate, turning over equipment to special 
work. Makers of cast iron and enameled sanitary goods are not 
doing much in their regular line and are taking up other products 
temporarily. Foundry and machine shops are generally busy, in some 
instances as much as 90 per cent. of capacity being utilized on 
government contracts. The allotment on a 50 per cent. manufac- 
turing basis in the window glass industry is proceeding. Brokers 
report considerable stocks at the plants as very little material has 
been moved since the first of the year. 

The fuel situafion is somewhat easier, but domestic consumers 
are being urged already to buy in coal gradually to cover require- 
ments for months ahead, as the opening of lake traffic is likely to 
bring about another shortage. Based upon changes authorized in 
other ‘districts, an advance of 45c. per ton to $2.90 in the Pitts- 
burgh territory is indicated, should the same ratio be maintained. 
The regular contract season dates from April first and operators are 
anticipating a new interpretation of administration agreements and 
possibly a readjustment. A dependable car supply is still lacking. 





READING.—Retail business is fair to good and, though some 
complaints are heard from the department stores, seasonable weather 
has stimulated sales during the past few days. Most houses are 
buying conservatively, and numerous reports are made of inability 
to procure goods. 

Manufacturing plants are running to full capacity, although 
labor is scarce. Congestion of freight has been relieved to some 
extent. Building operations are quiet on account of high cost of 
material and labor. Monetary conditions are favorable. 


ALBANY.—Jobbing and manufacturing lines report trade fully as 
good as at this time last year, and better in some instances. Many 
commodities are scarce, and there is much complaint of trans- 
portation facilities. Prices are higher with a decided tendency 
to further increase. Retail dealers report sales quite a little 
larger and look for continued improvement. Collections are good. 
There is a strong demand for money at the banks, with sufficient 
funds available for all legitimate business requirements. Rates 
are firm at 6 per cent. 


ELMIRA.—Business in-this city and vicinity is maintained in 
fair volume, and with all the leading industries actively employed 
the scarcity of help is enabling labor to command extremely high 
wages, which naturally stimulates the consumption of staple com- 
modities. The effects of the war are just beginning to be felt; 
credits are tightening up quite generally, especially by the whole- 
sale grocery houses, who have been cutting their credits to 30 days. 
However, taking everything into consideration, conditions are re- 
garded as favorable. 





The annual report of the Indian Refining Company, of Maine, 
and subsidiaries for the year ended December 1, 1917, shows net 
income of $2,878,395 before deducting $1,200,000 reserve for esti- 
mated war taxes. After this charge, profits were $1,678,395, as 
compared with $2,771,774 profits for 1916, before deducting $2,686,- 
322 deficit at January 31, 1916. Surplus after deficit amounted to 
$85,451 at close of 1916. 
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SOUTH ATLANTIC STATES 


Conditions Fairly Satisfactory, with Milder 
Weather Stimulating Demand 








BALTIMORE.—Milder weather has been somewhat of a 
stimulus to commercial and industrial endeavor, and not- 
withstanding numerous factors which have interfered with 
operations, the volume of trade has been large in most 


lines. 

Preparations are going forward for participation in the spring 
activities, and business at retail is becoming more satisfactory in 
volume, the demand for seasonable merchandise being good. Con- 
tinued traffic congestion at many points and local embargoes make 
the filling of orders for practically all commodities very difficult. 
A number of strikes which have occurred during the past two weeks, 
mainly in the textile mills, are reported practically adjusted. 

Building permits granted during the month of February by the 
Building Inspector aggregated only $585,834, which, however, was 
considerably in excess of the preceding month. Bank clearings con- 
tinue large, though locally the financial market remains dull. 

There is no new feature in the wholesale grocery market, prices 
remaining at previous high levels. Canned goods dealers report 
very little being done, and prices are at an unprecedentedly high 
point. The Government has placed a price of $21 per ton for 
tomatoes to be paid by the packers to the farmers this year, as 
the army and navy will take 35 per cent. of the pack. Jobbers 
of glassware and general tableware report considerable business 
in sight, though they still are experiencing difficulty getting goods 
from factories. 


LYNCHBURG.—Local manufacturers and jobbers report an active 
business, but are hampered in securing enough goods and raw ma- 
terial to fill orders. There is a brisk demand for staple dry goods, 
shoes and kindred lines, in spite of high prices. Sugar is rather 
more plentiful and candy manufacturers are working full time. 
The iron industries are busy, and while the lumber market is some- 
what irregular, general business is satisfactory, due mainly to 
government orders. 

Favorable weather during the past few weeks has enabled the 
farmers to make considerable progress towards preparing their 
land for the planting of this year’s crop of tobacco. Wheat is looking 
unusually well, owing to the fact that it was protected by snow and 
ice during the extremely cold weather of December and January. 


NORFOLK.—General trade conditions are gradually improving, 
with the advent of better weather. Wholesale grocery business 
is good, and jobbers of dry goods, millinery and notions say that 
spring sales exceed those of the same period last year. Transporta- 
tion difficulties are considerably less than during the early months 
of the year, and manufacturers of lumber are operating on full 
time. Labor continues scarce. 


PENSACOLA.—Business conditions are fairly good in this sec- 
tion. Local jobbers report the volume of sales to be larger than 
at the same time last year and collections are more satisfactory. 
The sawmills in this vicinity are running on full time and there 
is an active demand for the output. The naval stores situation is 
not satisfactory, and this appears to be one of the few industries 
in this district which is not largely profitable. 





SOUTHERN STATES 


Demand for Merchandise Active, but Shortage 
of Supplies a Retarding Factor 








ST. LOUIS.—A free movement of all kinds of commodi- 
ties, brought about by milder weather, together with some 
improvement in transportation facilities, has greatly 
stimulated retail business. The near approach of spring, 
causing farmers to buy needed implements and other sup- 
plies, materially augments country trade and calls for 
replenishment of depleted stocks. 

Manufacturers of footwear say they have orders far exceeding 
their capacity. Leather distributors report that most grades are 
quiet and weak, and prices are expected to follow the decline in 
hides, which continue unsettled. Neckwear manufacturers last 
fall predicted a falling off in spring demand owing to the great 
number of young men being drafted for the army, but they now 
Say orders are in excess of last year’s and that the spring outlook 
is very encouraging. 

Wholesale millinery trade for the coming spring has been very 
good, especially in the better class of merchandise. Manufacturers 
in this line are experiencing great difficulty in obtaining competent 
help. 

Clothing manufacturers are still handicapped in getting piece 
goods from the mills and civilian trade is made secondary to 
government requirements for uniforms, of which this city is a 
large producer. Wholesalers of dry goods say there is no let-up in 
the inquiry for all kinds of fabrics and, while prices of woolens 
and cotton goods are constantly hardening, the demand does not 


lessen. Ginghams, underwear and hosiery are eagerly sought after 
and the supply is wholly inadequate to meet current requirements. 
Collections are reported as being exceptionally good in all lines. 

Warmer weather and rain have greatly benefited the growing wheat 
crop. Local flour offerings are small as many mills have used 
up their allotment of wheat and are turning their attention to 
substitutes. 


LOUISVILLE.—There is an excellent demand for nearly all kinds 
of merchandise and collections are satisfactory. Manufacturers still 
have trouble in getting adequate supplies of material, and mer- 
chandise in some lines is scarce. Hardware and mill supply sales are 
well up to last year’s record. Demand for roofing material at present 
is largely of government origin and supply is hardly equal to the 
demand. 

Cordage, broom and woodenware are active and orders for paints, 
oils and glass show a substantial increase over those of last year, 
but business is hampered by shortage of goods. Prices of wool are 
holding up well, but hides for civilian use have declined, the demand 
having decreased during the past six or nine months. Business in 
dry goods and hats is better than last year at this time. 


NEW ORLEANS.—Business is holding up to expectations, and 
collections are satisfactory. The export situation and increased 
bearishness of statistics are the dominating factors in cotton, and 
caused some depression in spots, but this was offset somewhat by 
a later rally. It is believed the market may work somewhat 
lower in advance of the government reports scheduled for the 
near future, but this decline it is thought will not be important 
as long as the goods trade continues active and firm. 

The coffee situation shows no material change and inquiry from 
the interior is only moderate. Sugar is quiet, though some Cuban 
sugars are being received at local refineries. The large govern- 
ment order for rice has about been completed, but outside of this 
trading has not been very active. Little change is shown in 
prices. There has been a fairly liberal run of cattle of all 
classes to the local yards recently, and with an active inquiry, move- 
ments were noticeably brisk for both butcher cattle and pasture 
stock. Hog receipts have been heavy, with sales fair. The money 
situation continues firm, with a steady demand for loans. 





CENTRAL STATES 


Marked Improvement at Most Centers—Heavy 
Spring Trade Confidently Expected 








CHICAGO.—A spell of spring-like weather has ac- 
celerated the revival which has been gaining headway 
since the first of the month. The movement of merchan- 
dise is heavier than at the corresponding time last year 
and the country districts show undiminished eagerness to 
buy, in spite of constantly increasing prices. 

The principal drawback to the situation is the fact that distribu- 
tion is hampered in a measure by shortage of freight cars, due to the 
shifting by the Government of thousands of these carriers into the 
grain trade in an effort to get to terminal markets the large 
quantities of soft corn still in the interior, much of which may 
be lost unless it is moved before warm weather arrives. This 
curtailment of rolling stock causes delay to shipments in general 
lines of business, but conditions are so much better than they were 
a month ago that little complaint is heard. 

Retail trade is satisfactory, but does not show the pace that is 
noticeable in many wholesale lines, particularly cottons, under the 
stimulus of advancing prices of raw materials and continued cur- 
tailment of mill output because. of the pressure of government 
demands. 

Hardware orders are fully up to the high level of last March 
and, while manufacturers’ supplies are somewhat larger, the effect 
of transportation interruptions is seen in low country stocks and 
some anxiety on the part of merchants to replace them. 

Tanners are re-entering the hide market after the long, steady 
decline in prices and sales of around 200,000 packer hides on one 
day this week indicate approaching improvement. 

Diversion of trade from non-essentials is going on steadily, but 
the change is so gradual that little disturbance of business is 
perceptible. Manufacturers and distributors are adapting them- 
Selves to new conditions, naturally, and in most cases without 
loss of profit. 


CINCINNATI.—Business with manufacturers and jobbers in most 
lines is satisfactory, and with some an increase is shown over the 
same period last year. Owing to seasonable weather, retailers of 
wearing apparel report that trade is good and the outlook for spring 
better than last year. Increased prices do not deter buyers. 

The demand for flour is active, but some difficulty is experienced 
in obtaining sufficient to fill orders, because of restrictions placed 
on mills by the Government. Wholesale coal dealers report a fair 
movement and less difficulty in transportation. Business has been 
very active during the week in wholesale whiskey, and in some 
quarters prices advanced from five to ten cents per gallon wholesale. 

Material improvement is noted in wholesale drugs and prospects 
are favorable. Manufacturers of cigars report that sales continue 
heavy, though operating expenses and prices of raw material are 
increasing. 








g DUN’S REVIEW 


[March 16, 1918 








TOLEDO.—Retarding influences, such as coal shortage, railroad 
congestion, excessively cold weather and flood conditions are gradu- 
ally disappearing, or at least being improved, and this is having 
the desired effect upon business, a majority of the manufacturing 
concerns running at full capacity. Building operations continue 
light. 

Wearing apparel continues in good demand. Jewelry is moving 
rather slowly, while optical goods are in satisfactory request. 
Manufacturers of hosiery report their output booked well in advance. 
Shoes are moving fairly well. 

YOUNGSTOW N.—The iron and steel business has shown marked 
improvement during the past few weeks, owing principally to the 
more adequate coal supply, and the mills are again operating prac- 
tically to normal capacity. Jobbing and retail houses report busi- 
ness good. Collections, as a general rule, are reported satisfactory. 


QUINCY.—Retail trade in dry goods and women’s furnishings 
seems to be increasing right along and some leading houses report 
sales to be fully 20 per cent. ahead of those at this time a year 
ago. Retail clothiers also note better conditions than last year, 
and sales are larger in groceries and hardware. 

Manufacturers of plows, hay presses, pumps, castings, novelties 
and iron goods generally are doing a better business than at this 
time in 1917, and manufacturers of tractors report an increase in 
orders of at least 50 per cent. <A substantial volume of orders 
is also being received by manufacturers of wheels, show cases, 
office fixtures, ete., and overall and ladies’ ready-to-wear concerns 
state that trade is well in excess of that of the corresponding 
period last year. Collections, as a rule, are fair, and, aside from 


the lack of adequate transportation facilities, the outlook is 
decidedly favorable. 
INDIANAPOLIS.—Manufacturers continue running with full 


forces and some are working overtime, but the scarcity of help is 
still in evidence. The amount of war work done in this vicinity 
has reached considerable proportions and is becoming quite a factor 
in local activities. Jobbing and retail trade is showing the result 
of this situation, and, with favorable weather, business is proceed- 
ing satisfactorily. The only drawback is the difficulty in securing 
goods and products of certain kinds, transportation being a 
source of great annoyance and unusual delays. Collections show 
improvement. Banking conditions continue good, with a very active 
demand and rates now averaging 6 per cent. 


EVANSVILLE.—With continued favorable weather little change 
is noted in general conditions in this city and vicinity. Furniture 
factories report that, while business holds up well, they are some- 
what handicapped by the embargoes and the car situation, which 
they state has retarded production 25 per cent. or more. Plow and 
implement manufacturers note a continued heavy demand, although 
they are allotted only a certain amount of steel from the steel 
companies and deliveries are uncertain. Jobbing trade in gro- 
ceries, shoes and dry goods is still quite active, some houses reporting 
a gain of 10 to 15 per cent. in actual volume. Drugs are in brisk 
request and collections are satisfactory. 








WESTERN STATES 


Steady Movement in Most Lines, High Prices 
Not Affecting Demand for Staples 








MINNEAPOLIS.—General business continues good, with 
wholesale grocers reporting a satisfactory trade, both in 
staple and fancy goods, and dry goods, notions, general 
merchandise, hats, caps, gloves, footwear, harness, hard- 


ware, clothing and men’s furnishings all moving well. 

Jobbers and manufacturers have large orders in hand for future 
delivery and demand for machinery and electric supplies continues 
good. Business with contractors and builders has increased slightly, 
and prospects in the building industry are more favorable. There 
is a brisk inquiry for the poorer grades of lumber by box manu- 
facturers, but only a fair demand for the better kind of stock. 
Collections continue satisfactory and losses in bad debts are com- 
paratively small. 

ST. PAUL.—Wholesale business is made up largely of numerous 
small orders, but the volume is sufficient to bring the turn-over 
slightly above that of a year ago. Ordering for future delivery 
continues quite active, and, as a whole, the situation in wholesale 
lines is considered quite favorable. Manufacturers and distributors 
report business good in dry goods, footwear, furs, hats, caps and 
men’s furnishings. In hardware, however, the tonnage is not equal 
to that of last year, but prices are firm and the volume in dollars 
and cents shows some gain. Shipments are about normal in drugs, 
chemicals and oils, and inquiry for groceries and foodstuffs continues 
brisk. Collections are prompt. 


DULUTH.—wWeather conditions continue favorable, business at 
wholesale and retail is reported satisfactory, and there is a 
good demand for labor. Retail collections from consumers show 
considerable improvement, and the situation in general is regarded 
healthy. Jobbing trade, especially in the city, has shown a sub- 
Stantial gain and failures are light. Building permits for the last 
week in February showed considerable improvement, but the outlook 
in this line for the coming season, as a whole, is only fair. 


KANSAS CITY.—Conditions in most lines still remain a little 
unsettled, although the Kansas wheat prospect was materially 
brightened during the week by rains which fell over the State and 
were followed by snows in some parts. As a result, wheat, which 
has heretofore shown no signs of life, is reported to be coming up 
and the entire belt shows a more hopeful condition now than for 
months. In the building line, more activity is noticeable and it is 
also said that the transportation situation is improving somewhat, 
although numerous expedients once reported impractical are being 
resorted to by factories to get goods, and there is still quite a 
shortage in the supply of garden tools. In the milling line, it is 
said less grinding of wheat has necessitated quite a number of mills 
changing their machinery preparatory to grinding other grains 
which are now being sought more eagerly. Failures are not as heavy 
as usual for this time of the year and it is conceded that dealers 
in all lines throughout this vicinity are operating on a more 
conservative basis than for years. Collections seem to be qa little 
easier than heretofore. 


ST. JOSEPH.—Weather conditions have been favorable for the 
opening up of the motor car and accessories trade. The recent 
automobile show here was well attended, particularly by out-of-town 
visitors, and especial interest was shown in the exhibit of farm 
tractors. Continued activity marks all jobbing lines, notably dry 
goods, shoes, drug sundries and groceries. This section has been a 
dry spot all winter in the wheat belt and further moisture is re- 
quired, but reports generally show that the plant has a good stand 
and is in satisfactory condition. 


LINCOLN.—Seasonable weather for a few days during the past 
two weeks had quite a stimulating effect on the retail clothing trade. 
Otherwise, merchants in practically all wholesale lines report sale 
somewhat below those of a year ago, but sentiment is optimistic, as 
it is believed that with more settled weather business will show 
substantial expansion. Marked improvement has appeared in build- 
ing operations, several business edifices now being in course of 
erection. 

Wholesale dry goods concerns report a steady demand for mer- 
chandise, and have assurances from several quarters of a consider- 
able increase in activity with the advent of spring. Jobbers of 
boots and shoes note a satisfactory volume of sales, and it is stated 
that retailers’ stocks have reached a very low stage, as indicated by 
the numerous calls for the immediate delivery of orders. Labor is 
well employed, and most industries are busy. 





CEDAR RAPIDS.—Manufacturing, jobbing and retail business 
was about normal for the first two months of 1918. The trans- 
portation situation has been a handicap, but is now improving. 


Money is not so easy, owing to government requirements. 


DAVENPORT.—In this community, business in general is re- 
ported good. Shortage of raw material, however, is one complaint 
made by manufacturers and labor is hard to get and hold. 
Collections are being watched closely, especially in the grocery 
line. Bank clearings for February of this year show an increase 
of $422,486 over February, 1917. 


WICHITA.—Merchants report a very fair demand for spring 
merchandise and, generally speaking, business in this vicinity is 
reasonably good. In some sections tributary to this market trad- 
ing has been a little dull all fall and winter, which was brought 
about by unexpected short crops, and the dealers in such localities 
are pretty well stocked up; this covers but a small area, how- 
ever. A good rain has fallen over this and the western terri- 
tory and will prove very beneficial to wheat. The development 
of the oil fields east of this city has had considerable to do with the 
active trade now being enjoyed by local merchants. Collections 
continue fair to good. 





PACIFIC STATES 


Improved Agricultural Prospects, Due to Gen- 
eral Rains, Benefit All Branches 








SAN FRANCISCO.—As the month of March progresses 
there is a more confident feeling regarding general pros- 
pects for this year. Winter stocks have been practically 
sold out, and rains have encouraged industry and have 
brought out orders that had been held in abeyance. 


Delayed freight deliveries hamper the filling of orders in some 
lines, and in wearing apparel there is a steady call for the best 
class of merchandise, which is not easy to obtain. Collections are 
coming in satisfactorily, and most manufacturers have plenty of 
business, but labor scarcity is still a handicap. 

Good prices are being obtained, especially in leather goods, elec- 
trical supplies, photographic supplies, and calls for woolens and 
varns are heavy. 

Retail houses in districts populated by factory workers report 
an inquiry for better merchandise, and dealers are generally carry- 
ing higher grades than formerly. 

Wholesale furniture business is good, with supplies ample, but in 
rugs, the public is buying willingly the domestic products, as the 
imported and oriental have almost disappeared from the market. 
Jobbers in, jewelry report sales running in excess of last year. 

With good crops assured, growers’ organizations in the valleys. 
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are contracting for new packing sheds and some new canneries are 
being projected. 

Government work continues to be the largest factor in building 
trades, such as the enlargements of cantonments and the erection 
of aviation camps and schools. 

In the mining industry the war has resulted in new development 
to supply the demand for products previously imported. Tungsten 
powder and ferro tungsten are now being produced in large 
quantities in the West, whereas previously the amount was 
negligible. 

Customary short loans are being made by banks, with the tendency 
to shut down on long term transactions. 

Automobile dealers having country connections report business 
active, most dealers having profited through publicity at the recent 
show. And there is evidence of ranchers and large shippers of 
produce being in the market this year for trucks. Buyers of 
pleasure cars are also among a new class of well-paid workers. 





DOMINION OF CANADA 





Situation Slowly Improving, and Prospects for 
Spring Trade Considered Excellent 





TORONTO.—Business in all lines continues good, so far 
as lmited supplies will allow. The chief drawback is still 
in transportation conditions and consequent difficulty in 


getting goods either in or out. 

Distribution was again considerably handicapped at the begin- 
ning of the week, as a result of another heavy fall of snow and 
sleet, which blocked up country roads, and for a time held up 
traffic on the railroads. A sudden return to mild weather quickly 
restored conditions nearly to normal, and a great improvement 
in deliveries in the wholesale district was soon apparent. Goods 
began to move in freely and a general air of spring activity gave 
evidence of the healthy underlying conditions of trade, providing 
materials and transportation facilities are at hand. Groceries are 
active, but supplies still limited in certain lines. The trade has 
unexpectedly received a supply of Greek currants, the first re- 
ceived in many months. 

High and still rising prices continue to be the rule in canned 
goods; and all kinds of spices and corn products. In provisions, 
the notable feature was the rather rapid decline in eggs. Supplies 
at local points are rapidly increasing and considerable quantities 
are coming in from United States points. Butter situation shows 
little change, with fair supplies of creamery, but dairy butter 
short. Wholesale dry goods are seasonably active, considering 
the handicap of general shortage of materials. Boots and shoes 
move moderately in retail lines, but manufacturers not very busy. 
Following a prolonged period of quiet in the hide market, prices 
declined during the week about 3c. 

The cattle trade is moderately active, with prices slightly lower, 
except for the choicest quality. Hog prices have again touched 
new high records. In the grain market there has been some im- 
provement in the car situation, and orders of many months’ stand- 
ing have this week been filled. Collections are fair. 


QUEBEC.—The entire district is now passing through its usual 
quiet season, though local industries are being kept going and 
shipbuilding work is proceeding. Clothing manufacturers report a 
rather large output for the season in comparison with last year. 
Collections are rather slow in some quarters, but, on.the whole, 
are not greatly complained of. 


WINNIPEG.—Business here, both in wholesale and retail lines, 
remains fairly steady. In wholesale groceries, sales are quite up 
to those of 1917 and would be much larger if the goods could be 
obtained. Wholesale hardware merchants report an active business 
in small farm implements. Retail sales of early March are above 
those for the same period in 1917, particularly in jewelry, drugs, 
boots and shoes and furniture. 

Grain interests have been informed by the Dominion Seed Com- 
missioner that sufficient seed oats are available for all sections of the 
Dominion. Some weeks ago the commissioner pointed out that the 
prairie provinces would be supplied first and the maritime provinces 
after, but the necessity for priority is now removed. 


CALGARY.—February sales are reported to have compared favor- 
ably with those of February, 1917, and spring shipments promise 
to be heavy, bookings being quite large. Collections for the month 
were rather below expectations, but an improvement is anticipated. 
City business has been marked by a number of pre-inventory and 
clearing sales. 


EDMONTON.—Bank clearings in this district have shown steady 
increases over the corresponding weeks of last year, indicating im- 
proved business conditions generally. 

City trade has been quiet since Christmas, but an improvement 
is looked for shortly. Country stocks are being steadily moved, and 
wholesalers report collections satisfactory. 


MOOSE JAW.—Owing to excellent weather during the months of 
September, October and November, 1917, a great amount of land 
was placed in condition for crops this year, and prospects for a 
larger acreage under cultivation than ever before are looked upon 
as being very encouraging. Because of the fact that there were 


practically no fall rains, however, it will require a wet season to 
assure good yields. As a result of the high prices which the farmers 
obtained for their grain the last two or three years, business con- 
ditions have been satisfactory. Collections have averaged weli for 
the last two months. 


SASKATOON.—This district was recently visited by one of the 
worst storms experienced in a number of years, which retarded 
shipments to country points. Merchants generally report trade 
rather quiet, but with better weather, an improving demand for 
seasonable merchandise is noted. Farmers are making preparations 
to have a larger acreage than ever, and there is an active inquiry 
for improved farm lands. 





January Foreign Commerce Analyzed 





The geographical distribution of American exports in January and 
the seven months ended with January was announced recently 
by the Bureau of Foreign and Domestic Commerce, Department of 
Commerce. A comparison with similar periods of the previous year 
shows that trade with Europe has been decreasing somewhat, 
especially with the neutrals, but that business with South America 
and Asia has been growing in value. The complete statistics are 
shown below (000 omitted) : 


Exports to: 
-—Month of — -—t mos. ended Jan.—, 
8 { ; 











Grand Divisions— 1918. 17. 1918. 1917. 
OS ob wtaseo estes $334,113 $444,299 $2,171,538 $2,550,182 
North America..... 85,996 90,209 701,287 605,150 
South America..... 21,963 20,279 198,591 143,940 
BE ci ceitceekeo 43,765 44,098 263,493 212,971 
COURS  cccéacices 13,906 10,312 77,322 67,500 
RE -eehescéeud: 5,537 4,124 35, 750 35,599 

eG: 6a weeewurs $505,282 $613,324 $3,447,983 $3,615,345 

Principal Countries— 
ccs. seandben. cond can. basnnns © daa 
DT 36 6.6 0 00.6 ge $7,185 $9,957 $13,150 $30,664 
DE 0s weeks 405 5,475 4,495 33,905 
Ar 105,984 88,835 506,368 560,225 
cin éeanbis--an¥onee  SéenaS | |  @ewaaens 2,196 
GD £4 ce ew ee ceed 25 653 1,801 14,654 
ine tikehs wae wie 41,93 28,428 283,716 211,631 
Netherlands xh bois 479 14,776 43,665 76,599 
Cee 1,310 7,933 17,364 43,142 
Russia in Europe.. 2,996 51,547 115,914 277,720 
ee ie wba hte ate wi 1,083 9,115 49,824 42,362 
SD an'a'o0e cee és 5,674 2,780 33, 

nited. Kingdom... 167,08 216,982 1,106,606 1,200,757 
COMME ec ccccicive 50,346 58,92 429,445 395,570 
Central America 3,934 4,504 28,241 29,323 
pO eS ee 7,580 5,16 69,399 34,492 

ES Pee eee 18,629 15,341 130,984 110,234 
pO 5,816 5, 72,619 47,336 

Dn ids ab 6806 6,372 4,949 42,051 31,336 
re ow mal eeectedaweds 5,043 3,273 38,498 23,742 
Ce + keceen okies 4,066 2,788 23,908 19,752 
British East Indies. 3,127 3,943 26,818 21,977 
SE ane & bod oe’ we 32,242 15,148 147,751 74,751 
Russia in Asia..... 197 17,023 34,358 72,314 
Australia and 

New Zealand..... 9,115 7,504 49,010 52,508 
Philippine Islands... 4,549 2,702 26,988 14,209 
British Africa..... 4,729 2,674 28,853 20,492 


The total value of merchandise imported from each of the princi- 
pal countries during January, 1918, and the seven months ended 
Januray, 1918, compared with corresponding periods of the pre- 
ceding year, as given by the Bureau of Foreign and Domestic Com- 
merce, of the Department of Commerce, is given in the following 
table (000 being omitted) : 



































_ Imports from: -——Month of Jan.—, -—7 mos. ended rr my 
1918. 1917. 1918 17 
pO CST T $25,628 $57,603 $255,049 $346, ‘351 
North America... 69,986 52,779 490,846 67,768 
South America... 58,849 68,527 317,742 270 814 
RE ES ae oe Pe 60,889 50,080 461,732 307 ‘903 
CS kc bees be 7,927 4,623 70,654 33,457 
Bee + 6-660 heed 10,667 8,178 37,575 22,036 
- Fa $233,949 $241,793 $1,633,600 $1,348,331 
Principal countries : 
Austria-Hungary. ~ 15 12 188 
DG an ok ook 2 39 75 982 
| PS ae 4,217 11,504 45,381 62,098 
J, ee 3 49 5 1,462 
DE era le ia ag 2,547 3,711 18,706 29,764 
Netherlands .... 721 4,079 11,945 24,400 
oe eee 32 380 2,456 3,5 
Russia in Europe. 710 1,481 10,582 4,448 
DOG sreebet ssa 1,841 3,339 8,00 19,486 
a a 102 2,404 7,132 15,41; 
Switzerland ..... 1,109 1,350 11,890 2,549 
United Kingdom. 12,968 27,678 117,894 160,199 
CHROGR ctcctsoe =Seee 21,979 270,910 162,037 
DE ric « dunsds 10,295 10,550 78,764 60,723 
CE ae ee a bee 16,109 14,249 103,884 106,822 
Argentina ...... 27,895 23,844 102,615 72,930 
DE a wwiceiees 9,102 17,803 67,290 82,354 
Se + ab ido a see 11,580 13,311 79,731 52,654 
CN ce es th ae 7,465 7,893 64,461 45,689 
British EastIndies 19,460 21,070 154,921 114,510 
A. t nae wks 18,995 15,682 164, ‘018 115,163 
Auateati and New 
Zealand ...... 3,241 1,037 23,926 8,594 
Philippine Islands 3,559 3,372 42,806 22,667 
, ARE ES 4,061 3,947 6,791 9, 053 





France’s total expenses for 1917 amounted to $8,969,400,000, of 
which $972,600,000 was for interest on public debt. Other large 
appropriations were $3,600,000,000 for Ministry of War and 
$2,400,000,000 for Ministry of Armaments and Munitions. 
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COMMODITY PRICES AT RECORD LEVEL 


Further Slight Upturn in Dun’s Index Number 
of Wholesale Quotations 








Extending by a slight margin the gain of the previous 
month, DuNn’s Index Number of wholesale commodity quo- 
tations established still another new high-water mark at 
$227.977 on March 1. This figure represents a slight 
rise over the $227.020 of February 1 and contrasts 
with $186.244 on March 1, 1917, when an upturn of 5.6 
per cent. was shown. More or less advance appeared on 
March 1 in fourteen of the nineteen years prior to 1917, 
and comparing now with August 1, 1914, or at the out- 
break of the war, the index number is higher by nearly 
90 per cent. 

Whereas on February 1, this year, only one of the seven 
groups into which the index number is separated dis- 
closed recession from the figures of a month earlier, on 
March 1 declines were shown by two classes—Dairy and 
Garden and Clothing. Thus, the total of the former fell 
5.7 per cent., chiefly because of a striking drop in the cost 
of eggs, and Clothing yielded slightly, the downward move- 
ment in prices of hides and leather more than offsetting the 
further rise in raw cotton and textiles. Even with the 
somewhat sharp fall in the Dairy and Garden class, food- 
stuffs, as a whole, were a trifle higher than on February 1, 
and moderate advances occurred in Metals and Miscel- 
laneous. 

Of the March 1 index number figure, breadstuffs represented 24.3 
per cent., against 23.8 per cent. on February 1; meats, 9.2 per cent., 
compared with 9.1 per cent.; dairy and garden, 11.9 per cent., as 
contrasted with 12.7 per cent.; other food, 8.4 per cent., against 
8.3 per cent.;: clothing, 18.5 per cent., compared with 18.7 per 
cent. ; metals, 13.1 per cent., as contrasted with 13.0 per cent., and 
miscellaneous, 14.5 per cent. on March 1, against the same per- 
centage on February 1. 

Monthly comparisons of Dun’s Index Number for various dates 
follow, the last column being the total of all classes: 


Bread- Dairy & Other Cloth- Miscel- 

stuffs. Meat. —_ —" ing. ~— — Total. 

1914, Aug. 1.. 22.567 13.427 16.201 10.284 20.975 15.764 21.522 120.740 
1916, Jan. 1.. 27.318 11.494 20.609 11.212 23.420 18.893 24.820 137.666 
Feb. 1.. 28.781 12.288 20.400 11.401 23.601 19.819 26.025 142.260 
Mar. 1.. 26.278 13.222 20.812 11.527 23.783 20.387 26.101 142.110 
Apr. 1.. 26.708 14.166 21.256 11.982 24.947 20.648 26.043 145.690 

May 1.. 26.773 14.611 20.633 12.070 25.1389 20.889 26.082 146.197 
June 1.. 25.631 15.045 19.267 12.281 25.892 21.656 26.175 145.397 
July 1.. 26.378 14.400 19.485 12.166 25.800 21.174 26.799 145.142 
Aug. 1.. 28.660 18.655 17.866 12.016 25.899 21.057 25.277 148.930 
Sept. 1.. 31.061 14.690 21.541 11.962 26.516 21.224 25.024 152.018 

Oct. 1.. 31.821 13.691 20.702 12.616 26.826 21.826 25.373 152.356 
Nov. 1.. 86.772 14.288 24.273 18.021 29.099 21.798 25.639 164.840 

Dec. 1.. 36.090 14.248 25.4038 12.928 30.234 28.390 25.802 168.090 
1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
Feb. 1.. 37.865 16.124 27.372 12.988 30.380 25.029 26.515 176.273 
Mar, 1.. 40.955 17.081 81.609 18.166 30.389 25.977 27.217 186.244 

Apr. 1.. 43.813 18.894 29.301 18.289 30.678 26.688 27.854 190.012 

May 1.. 55.360 19.885 30.722 18.717 32.081 28.448 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 83.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.890 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 $1.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38.615 32.657 81.892 215.010 

Oct. 1.. 55.518 19.127 25.802 16.086 39.436 31.159 32.651 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40.444 29.848 82.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.174 
1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 





Note.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather: metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 





Deposits of thirteen of the leading British banks on December 
31, 1917, aggregated $5,554,013,269, compared with $4,724,457,108 
on December 31, 1916. Total cash held by these banks amounted 
to $1,074,459,326, as against $1,123,739,566 for the preceding year. 
Proportion of cash to liabilities December 31, 1917, was 19.2 per 
cent., which is regarded as a good margin of reserves, while net 
profits aggregated $48,600,000 for 1917, compared with $43,837,477 
in 1916 and $34,050,739 in 1915. According to Commercial Attache 
Kennedy, all the banks made substantial increases in liquid assets, 
money at call and bills. 


BUILDING PERMITS STILL LIGHT 


Notable Contraction Again the Outstanding 
Feature at Most Leading Cities 








Permits taken out for new construction usually show 
an increasing tendency in February, and the past month 
was no exception to the general rule, though the improve- 
ment over January was so slight as to be almost entirely 
devoid of encouragement. Returns received from 100 of 
the principal cities in the United States by DUN’s REVIEW 
show that there were issued in February permits for new 
building calling for the expenditure of $25,017,169, as 
against $50,679,627 the same month last year, a decrease 
of 45.5 per cent., while as compared with January, of this 
year, when the total was $24,461,788, there is a gain of 


2.3 per cent. 

New York City, with a total of only $3,394,930, makes a par- 
ticularly unsatisfactory exhibit, this representing a falling off of 
68.7 per cent. from the $10,852,177 of February a year ago. The 
loss is very heavy in Manhattan, $1,896,700 comparing with 
$7,606,500, and material contraction also appears in the boroughs 
of Brooklyn, Queens and Richmond, whereas in the Bronx there 
is moderate expansion. Almost equally indifferent comparisons 
are made by many of the cities outside the metropolis, and the 
aggregate of the 99 centers reporting is only $21,622,239, or 45.5 
per cent. less than the $39,827,444 of the same month last year. 
There are 29 cities that report gains, but, as a rule, the improve- 
ment is due more to the fact that the figures last year were un- 
usually small than to any particular increase recently in activity, 
while the points where any significant increases are shown are 
very few in number, about the only instances worthy of note being 
Jersey City, Kansas City, New Haven, Sioux City, Wichita and 
Youngstown. On the other hand, there are decreases of a million or 
more at Boston, Chicago, Cleveland, Dayton, Detroit and Philadel- 
phia, and also very sharp contraction at Baltimore, Cincinnati, 








Indianapolis, 


Los 


Angeles, 


Newark, New 


Orleans, 


Omaha, 


Rich- 


mond, San Francisco, St. Louis, Toledo, Trenton and Washington. 
























February 1918 1917 February 1918 1917 
eee $177,585 $965,560 Oakland,.. 407,640 366,022 
139,850 300,740 Omaha..... 163,600 936,925 
11,250 46,925 Paterson... 50,580 86,980 
281,798 493,323 Peoria.. ... 82,100 153 691 
488,210 675,370 Phila ..... 591,865 4,028,115 
39,501 156,931 Pittsburgh. 414,688 241,535 
56,111 147,257 Portland, Me 20,075 24,550 
494,706 2,569,296 | Portland,O. 221,830 210,660 
49,803 219,403 Pueblo .... 14,470 51,194 
— 493,000 469,000 Reading,... 5 9,500 
- eee 48,030 105,700 Richmond.. 144,046 536,532 
W.y. 50,401 36,525 | Rochester... 103,800 241,861 
- 2,376,000 3,657,900 Sacramento. 60,803 55,174 
~ 249,700 841,490 Saginaw... 9,042 6,775 
C -- 1,262,070 2,784,260 | St. Joseph.. 8,845 23,82 
Covington... 12,500 27,160 | St. Louis... 362,304 906,541 
Dallas..... 148,058 369,342 St. Paul. ... 238,473 218,044 
Davenport.. 25,645 10,935 Salt Lake,. 64,900 35,510 
Dayton.... 665,114 1,932,090 S. Fran’co.. 580,000 1,537,000 
Denver .... 173,630 248,520 Savannah... 30,265 93,600 
Des Moines, 54,850 226,160 | Scranton... 3,865 24,028 
Detroit.... 857,580 2,303,885 Shreveport... 36,490 312,079 
Duluth .... 188,095 149,035 Sioux City.. 432,875 92,000 
E. St. Louis, 15,950 240,853 South Bend, 12,265 130,822 
El Paso.... 88,905 468,925 Spokane.... 32,243 104,750 
Rs os sin 30,035 138,315 | S’field, Il.. 34,365 126,090 
Evansville.,, 64,280 50,288 | S’field, Mass 12,775 162,242 
Fort Smith. 10,400 32,500 Superior... 141,720 9,395 
Fort Worth, 167,715 125,215 Tampa .... 34,112 42,550 
Gd. Rapids. 98,428 61,505 Terre Haute 8,060 34,395 
Harrisburg. 181,800 10,850 | Tacoma..., 196,709 155,958 
Hartford .. 37,395 144,010 | Toledo .... 30,782 388.133 
Indian’ polis 317,626 522,510 | Trenton.... 4,600 550,845 
Jacksonville 26,400 137,250 | Troy ...... 9,725 15,831 
Jersey City. 328,997 141,550 | Utica......, 10,500 13,165 
K.City, Kan. 25,100 50,500 | Washington (31,450 1,221,825 
K. City, Mo. 1,862,700 759,070 Wheeling... 23,325 27,210 
Knoxville .. 34,765 16,977 | Wichita... 662,650 233,300 
Lawrence .. 12,820 71,300 | Wilkes-Bar. 87,162 58,878 
Lincoln..... 31,605 66,565 Wilmington 70,440 51,355 
Los Angeles 765,000 1,222,548 Worcester, . 127,425 217,990 
Louisville .. 82,594 180,320 Youngstown 683,740 255,420 
BERCOR..20 <s Si.@ee.  stacesaes 
Manchester. 23,453 61,625 Total. $21,622,239 $39,827,444 
ers oe 95,505 246,785 
ami..... 95,100 144,510 . 
Milwaukee.. 335,619 403,844 New York City : 
Minneapolis 253,095 323,805 | Manhatt’n $1,896,700 $7,606,500 
Mobile..... 1,100 CRE oe Bronx.... 625,800 177,550 
Montgomery 12,272 15,4380 Brooklyn.. 514,200 1,654,450 
Muskogee... 7,600 3,650 | Queens... 268,410 795,415 
Nashville... 37,049 77,665 Richmond. 89,820 318,262 
+ pay ss 298,976 532,955 
New Bedfor 41,400 228,950 — ‘ . a —_ 
New Haven. 678.195 133.186 Total... $3,394,930 $10,852,17% 
New Orleans 90,885 370.373 
Norfolk. ... 138,089 114,918 Gd.Total $25,017,169 850,679,621 
February, 100 Cities......... $25,017,169 $50,679,627 
January, 100 Cities. .... secs 24,461,788 49,362,580 
December, 100 Cities......... 26,615,708 66,005,643 
November, 100 Cities......... 40,428,005 67,002,373 
CS, ee Cs ok oes bcc eee 40,049,410 75,317,315 
September, 100 Cities........ 50,450,449 63,100,377 
Pp. > Bf Pe 46,159,205 67,790,692 
rie i 53,068,111 106,592,142 
SO Re Ceeeee . oct 0s 0 eabmes 58,410,217 89,015,113 
BES, De See vc cvecsecgpes 67,040,969 97,669,810 
Amel, BOO. Cases. 60200 ce Fb 77,283,900 85,779,104 
March, 100 Cities........<04 et 76,211,963 75,805,885 





The American Brake Shoe & Foundry Company has declared an 
extra dividend of 1 per cent. on the preferred stock, payable March 
30 to stock of record March 22. 
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RECESSION IN CALL MONEY TEMPORARY 





No Repetition of 21. Per Cent. Rate—Tightness 
of Time Funds Continues 





When the local call money rate dropped to 2% per cent. 
early last week, no one imagined that the recession was 
anything more than a temporary development, and since 
then nothing under 4% per cent. has been named on any 
occasion. Moreover, each day of the current week, with 
two exceptions, brought a 6 per cent. quotation on this class 
of accommodation and there has been no abatement of the 
tightness of funds for the fixed maturities, which still rule 
at 6 per cent., whatever the collateral. With offerings of 
time money continuing decidedly meager, borrowers are 
obliged to rely mainly on the market for call loans in filling 
their requirements, and this condition is expected to last at 
least until the financing of the next national bond issue, full 
details regarding which are not yet available, is completed. 
As the date of the opening of the campaign for the third 
Liberty Loan draws nearer, it is seen that there has been 
a sharp recovery from the low point to which the Clearing 
House members’ surplus had fallen on March 2, last Satur- 
day’s statement disclosing a gain in excess reserve of 
$42,600,000. This lifted the total to $55,163,290; but that 
figure is more than $87,000,000 under the amount reported 
on March 10, 1917. Comparing with last year, the loans 
of the associated institutions on March 9 were larger by 
$760,000,000. 

Ranging from 4% to 6 per cent., call money on the 
Stock Exchange contrasted with 2% to 6 per cent. last 
week and 1% to 2% per cent. last year. In time funds, 
the 6 per cent. rate prevails for all maturities, whereas a 
year ago 4 per cent. was the maximum on this class of 
accommodation. 





Money Conditions Elsewhere 





Boston.—The banks are still indisposed to make loans, except on 
time, and the money market is dominated by the influence of the 
forthcoming Liberty Loan. All rates rule at 6 per cent. 


PHILADELPHIA.—The money market continues quiet and no im- 
mediate change is anticipated. Some business is reported in com- 
mercial paper, but there are few transactions in bonds, as efforts 
are chiefly directed toward preparations for the new Liberty Loan. 
Rates are steady at 5% per cent. for call money, 5% to 6 per cent. 
for time loans and 6 per cent. for choice commercial paper. 


CINCINNATI.—The past week was a very active one in banking 
circles. The market is firm with a good commercial demand. Rates 
continue at 6 per cent. for all classes of loans. Stock transactions 
were small and prices moved within a narrow range. Bonds remain 
quiet. 


Cuicaco.—The money market is a one-rate proposition—6 per 
cent. for commercial paper and bank loans. The country banks are 
taking commercial paper liberally, notwithstanding the successive 
calls for subscriptions to the Treasury certificate issues. The effect 
of the enormous marketings of farm products in the last few weeks 
is seen in the increase in deposits reported by the national banks in 
their response to the call of the Comptroller this week, the gain 
for Chicago institutions since the first of the year having been 
$29,000,000. Several banks report new high records in their 
holdings. Some attractive offerings of short-term notes made re- 
cently have been absorbed readily, and there is a good investment 
demand for municipals. 


MINNEAPOLIS.—Money rates are unaltered at 6 per cent. for all 
classes of loans. Choice commercial paper is discounted at 5% to 
5% per cent. Deposits are heavy, and the demand for money 
continues active. 





Striking Movements in Italian Exchange 





Rarely are such spectacular fluctuations seen in foreign exchange 
as have lately been witnessed in Italian lire. After falling early 
last week to a point practically duplicating the bottom record of 
8.99, touched last November, the check rate on Rome experienced 
violent recovery and the movement continued until 7.97 was quoted 
this Tuesday. From that level, there was a reaction to 8.46 on 
Thursday and on the following day the downward swing carried 
the rate to 8.60. For the early striking upturn, the report that 
the Italian Government had taken steps to control the situation 
was thersut to be sufficient explanation, though banking interests 
he.e consider that the plan to stabilize the market by governmental 


rule presents not a few difficulties. The sensational changes in lire 
overshadowed developments in other quarters, but a further rise 
in Spanish pesetas to a new high record did not pass unnoticed. 

Daily closing quotations of foreign exchange in the New York 
market follow: 


Mon. Tues. Wed. Thurs. a 
4.72% 4.72% 4.72% 4.72% 4.72% 
4.7530 4.7530 4.7530 4.7530 4.7530 
4.761 4.76% 4.76% 4.76%, 4.76% 
5.72% 5.72% 5.73 5.72% 4.72% 
8.55 8.32 8.38 8.52 8.51 
44% 44 44% D 45 
24.60 24.80 25.02 24.80 - 24,90 
4.494% 4.481% 4.44 4.42 4.42 
13 13 13 13 13 








Recovery in Silver Prices Extended 





The recovery in silver prices, which set in last week, was extended 
this week, and Friday ended with prices *%c. higher here than a 
week ago and up 4d. in London. This reduced the declines from 
the top levels of MB September, when 55d. and $1.0814 were quoted, 
to 12d. and 22c. Comparing with a year ago, at which time a down- 
ward movement was in progress, prevailing quotations show ad- 
vances of 74d. and 12%c. Daily closing prices follow: 

Sat, Mon, Tues, } am i at Fri. 


London Prices, pence.. 42%, 42% 43 43 
New York Prices, cents 855 86 86% 86% $61 4 8614 


Highest and lowest prices of silver during the last three years 
follow, London quotations being pence and New York figures cents, 


per ounce: aw § O23 Toman —1916—, ——1915— 
High. pty High. Low. High. Low. 

OE incase hunitee 55 35% 37% 264% 27 22% 

Fe Geis 0.046 ouece 108% 71 a 77% 55 3g 5614 48% 





Strengthening of Local Banking Position 


After having fallen close to the lowest point reached since the 
establishment of the Federal Reserve System, the actual surplus 
of the local Clearing House members disclosed a recovery last 
Saturday of fully $42,600,000. The statement follows: 

March 9, 1918. March 10, 1917. 











I I a ah ok es ae ems at $4,348,139,000 $3,588,151,000 
Net demand deposits.............. *3,635,760,000 3,608,005,000 
Wee See GOES o cc cc cece ecsecs 200,087,000 178,537,000 
SEE E  eaoe 34,888,000 28,628,000 
Vault cash, Fed. Res. members..... ¥101,018,000 497,867,000 
Reserve in Federal Reserve Bank.. 515,218,000 208,603,000 
Vault cash, State Bank and Tr. Cos. oa ee eee 
Res. other dep., St. Bk. and Td. Cos. 7,455,000 58,117,000 

Aggregate reSe€rve ........eeee. $539,403,000 $764,587,000 
Dee DOD 6 cS bodes séeeéees 484,239,710 621,995,480 

SS ae ee oe ee $55,163,290 $142,591,520 





* Government deposits of $433,418,000 deducted. Last week such 
deposits were $438,146,000. 7 Not counted as reserve. 

Of the total vault cash held by the Clearing House members, 
$76,092,000 is specie, against $73,539,000 last week and $443,- 
978,000 a year ago. 





Increase in Money Circulation 





The monthly statement of the Treasury Department showing the 
amounts and kinds of money in circulation in the United States on 
March 1 (exclusive of holdings in the Treasury) follows: 
































Mar. 1,1918. Feb. 1, 1918. Mar. 1, 1917. 
a i ance dkse tte $987,869,000 $1,039,557,000 $652,506,000 
Gold certificates ..... 985,305,000 1,015,280,000 1,810,499,000 
Stand. silver dollars. 76,595,000 77,022,000 71,242,000 
Silver certificates ... 459,427,000 460,985.00 475,419,000 
Subsidiary silver ... 214,412,000 214,616,000 189, 330, 000 
Treas. notes of 1890 1,876,000 1,900,000 2,009, ‘000 
United States notes. 332,762,000 332,831,000 333,759,000 
Federal Reserve notes 1,320, 867, 000 1,117,244,000 337,084,000 
Federal Res. bk. notes 11,882,000 12 ‘219. 000 11,357,000 
National bank notes.. 701.529.000 694,220,000 700,485,000 
 <. ctedudawas $5,092,530,000 $4,965,878,000 $4,583,695,000 
Fa of Cont’l. U. S.. 105,293,000 105,150,000 103,573,000 
rculation per capita $48.37 $47.23 $44.26 

* Actual figures. ¥ 





Continued Gain in Postal Savings 


Postmaster Patten announces that, notwithstanding February is 
the shortest month in the year, and that patrons of the New York 
Post Office are purchasing Thrift and War Savings stamps in 
phenomenal numbers, the depositors in the various Postal Savings 
depositories in Manhattan and the Bronx alone increased their de- 
posits during February by $707,448. 

This gain, made at a time when the high cost of living is supposed 
to be taxing the resources of everyone to the utmost, Mr. Patten 
regards as a most eloquent endorsement of the Postal Savings System 
and a convincing proof, as it is administered in this city, of its 
offering the public most satisfactory service. 

For the convenience of all those who cannot put away large sums 
at a time, 10c. savings stamps are sold, with ten of which an account 
may be opened, or an already established account increased. De- 
posits of as little as $1 are as welcome as larger amounts. There 
is no discrimination upon the part of the Government in the 
treatment of large and small depositors. 
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BANK CLEARINGS CONTINUE HEAVY 


Increases Over this Week in Previous Years 
Reported by Most Leading Centers 








Clearings through the banks this week at the principal 
cities in the United States amount to $4,931,775,017, an 
increase of 3.9 per cent. as compared with the same week 
last year and of 19.5 per cent. as contrasted with the corre- 
sponding week in 1916. The total at New York City shows 
contraction, that center reporting a decrease of 2.7 per cent. 
from last year, but in the comparison with two years ago 
an increase of 5.0 per cent. appears. Substantial gains 
over this week in all earlier years continue the rule at the 
cities outside the metropolis, and the aggregate at all 
points, exclusive of New York, is 16.3 per cent. larger than 
last year and 47.5 per cent. in excess of 1916. While 
almost all cities make a very favorable comparison with this 
period in former years, especially good exhibits are made 
by Boston, Baltimore, Cincinnati, Minneapolis, Kansas 
City, Louisville, New Orleans and San Francisco. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 





Week Week Per Week Per 

Mar. 14, 1918 Mar. 15, 1917 Cent. Mar. 16, 1916 Cent, 
Boston ...... %248,327,629 $212,083,638 + 17.1 $212,736, 450 + 16,7 ‘ 

Philadelphia . 321, 807,07 70 306,279,457 + 5.1 219,297,021 + 46,8 
Baltimore ... 51,024,332 88,919,370 + 31.1 37,759,445 + 35.6 
Pittsburgh 62,805,111 76,196,182 —17.6 58,879,578 + 6.7 
Cincinnati 52,248,363 36,941,354 +42.0 33,002,800 + 58.3 
eveland 65,117,232 59,830,849 4+- 8.8 38,561,757 + 69.8 
Chicago ..... 520,896,010 483,200,878 + 7.8 387,326,658 + 34,5 
Minneapolis 32,805,570 28,000,000 +17.2 24,979,844 + 31.3 
St. Louis.... 157,839,961 137,031,427 + 15.2 92,831,581 + 70.1 
Kansas City.. 212,767,900 127,162,851 + 66,7 83,248,314 + 155. - 

Louisville ... 26,969,802 20,468,443 +31.8 18, 633,108 + 44.7 


31,964,664 +69°¢ 


New Orleans. ) 
80,154,398 + 23.3 


03,972,648 
San Francisco 


98,859,218 


61, 381, 040 + 60.0 











ree $1,905,440,846 $1,638,231 511 4-16 ee 291,456,672 + 7 5 
New York 3,026,334,171 3,108,924,049-— 2:7 2,834,764,6044+ 5.0 
Total all. .$4,931,775,017 $4,747,155,560, + 3,9 $4,126,221,276 + 19,5 


Average daily: 


March to Sate. $882,020,000 $§818,079,000 + 7.8 $698,535,000 + 26,3 


February. 868,834,000 867,567,000 + 0.1 704,387,000 +21.9 
January. phe be 879,350,000 810,621,000 + 1 9 690,362,000 +27.0 
December..... 925,879,000 970, 675,000 — 4.6 687,898,000 +34.0 

Total bank clearings since the first week of January make the 
following comparison : 

Week ee _ New York Outside New York Total 
March 14... $3,026,334,171 $1,905,440,846 $4,931,775,017 
ee Cand ha ccd 3,932,029,670 2,120,441,238 5,6: 52.470, 908 
ams BE’ cccce oe 2, 906,928,826 1,669,501,925 4.576,430,751 
SS eee 575. 809,259 1,541,352, 984 4,297, 162,243 
Feb, 14* peeees e° 2,636,596, 209 1.637,819,828 4,274,416,037 
OS eee 3,384,666, 278 1,659, 026,601 5,043,692, 879 
SOM. Bla cccccsses 2,794,.614,165 + 669,638,798 4,464,252,963 
SOM, Bho ccocecrs 3,512,109,562 »779, 256, 469 5, 291,366,031 
MMs Boe 6ccevces 3.383,781,687 1996-7 77 216 5,320.558,903 
Jan, 10 pesees eee 3,439,132,085 1,921,487,904 5,360,619,989 
SOR. Bo vccccces 3,337 395,769 1.755,427, "462 5,092,823,231 


* Five Days 





THE NEW LIBERTY LOAN.—The anniversary of the declaration 
of war by the United States against Germany, April 6, 1918, will be 
marked by the offering of the third Liberty Loan to the American 
public. The importance of the success of this loan cannot be over- 
estimated, and to make it a success every one must do his or her 
share to accomplish this result. Aside from the necessity of assist- 
ing the Government in a financial way, the extent of the subscrip- 
tions to this loan will really represent how far the people endorse 
the attitude of the United States. 





Commercial Failures This Week 





Commercial failures this week in the United States number 246, 
against 247 last week, 254 the preceding week and 269 the corre- 
sponding week last year. Failures in Canada this week number 
23, against 23 the previous week and 28 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 



























































Mar. 14, 1918)) Mar. 7, 1918 | Feb, 28, 1918 | | star, 8, 1917 
Over | O 
| Total Over Over ver |r 
Section 35,000" _|! $5,000 7°! | $5,000 |" $5,000 utes 
| lite wore ~ eee rn i 
Bast....... 33 | 83 i 8643 104 44 88 40 97 
South....... 13 62 || 9 35 18 59 26 79 
West.....--| 31] 76]! 36 82 31 78 22 62 
Pacific...... 6] 25 | 8 26 11 29 10 31 
U.8........., 83 | 246|| 96| 247| 104| 254 || 98! 269 
Canada...... 6) 23 } 5! 23 13 27 2° ; oe 


WAITING IN STEEL AND IRON 


Attention of Trade Again Centers in Price 
Question—Outputs Recover Further 








Another week has brought the date of the expiration 
of the existing schedule that much nearer, and the in- 
terest of the iron and steel trade centers still more largely 
in the price question. Next Wednesday, March 20, has 
been fixed as the day for a conference between producers 
and government officials at Washington, and at this meet- 
ing it is expected that the element of production costs will 
receive much attention. That costs were measurably in- 
creased by the difficult operating conditions of the winter 
months has been emphasized of late, and, while it is said 
that the largest companies could continue on the present 
basis without hardship, the small interests are strongly 
urging advances. But it is not surprising to hear that 
some buyers are insisting that, instead of increases being 
granted, prices should be lowered, and this applies espe- 
cially to quotations on southern irons. Meanwhile, with 
the doubts about future prices, new business is largely 
held in abeyance, though requirements in connection with 
the war are developing more rapidly. For the second half 
of the year, the shell-steel tonnage is estimated at 2,500,000, 
or 500,000 tons more than for the first six months, and 
The Iron Age states that the Government is about to place 
the first of the 150,000 cars and 2,500 locomotives in its 
program, the standard types of steel freight cars having 
been agreed upon. With needs of great magnitude in 
prospect, it is gratifying that production has made further 
recovery, and in this respect reports from the Chicago dis- 
trict are particularly encouraging. Yet the derangement 
of transportation, while now less serious, has not been 
wholly remedied and delays in shipments continue. 





Pittsburgh Shipments Less Delayed 





PITTSBURGH.—Actual mill bookings have been comparatively 
moderate, the figures on unfilled tonnage for February indicating 
a falling off, notwithstanding the reduction in operations for the 
month. The needs of the Government take first place and the 
situation is dominated by this factor to the exclusion of normal 
activities. In different directions existing capacity is being utilized 
for special work, and extra machinery is being installed at other 
points. Nut, bolt and rivet makers are organized to assist the 
War Industrial Board, as much as 75 per cent. of output coming 
under preferred specifications, while other specialty plants are 
reported now on practically full capacity to this end. Output is 
increasing and shipments are going forward at a better rate, but 
transportation still falls behind normal. 

Pig iron, sheet bars and billets are scarce, and the loss in pro- 
duction has been noticeable in short deliveries against contracts. 
Finishing mills have not been evenly supplied with materials, but 
the situation is improving and preferential shipments of sheets and 
tin plate are being made at a good rate. The plate mills are busy 
in assisting the shipbuilding programme, the bulk of output being 
for this purpose. Local interests have taken up directly a project 
for a ship construction yard in the Chesapeake Bay district. In- 
dustrial construction work is requiring a good tonnage of struc- 
tural shapes, while other work also figures in this department. 

In the matter of prices interest has centered in the termination 
of the present agreement by the close of March, the impression 
being that the ruling values will be mostly reaffirmed. The cost 
of manufacturing is the chief problem, and the discussion of this 
phase has taken in the stabilizing of the industry in all directions, 
including basic materials and supplies. Current quotations are 
firm in all departments, though with scrap the actual turnover has 
been limited by the inability to arrange shipments and prices are 
nominal. Dealers having yards are moving a little material from 
time to time and coal operators are allowed shipments of rails and 
supplies needed to maintain production. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market shows no material 
change from last week, except that continued mild weather has 
caused an increase in the output and improvement in transportation 
and fuel conditions. Almost all plants are operating to full capacity, 
when able to get material, and jobbers and retailers are busy. 


the local pig iron market appear 
local jobbers stating there is very 
little inquiry and only a few sales. The coke situation shows no 
particular improvement. Business in finished iron and steel is 
good, but there is still a shortage in the supply. 


CINCENNATI.—Conditions in 
about the same as last week, 
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Cuicaco.—Steelmakers have recovered from the crippling effects 
of winter and breaking of records in production is a probability 
of the near future. One already has fallen, for open-hearth opera- 
tions are now on a scale never before known in this district. Fully 
as many blast furnaces are running as in normal times and mills 
are working almost at capacity. The car situation, which up to last 
week hindered the outbound movement of materials, has improved 
and shipments for the first two weeks of March are fully twice as 
heavy as for the corresponding part of February. Ship and 
ordnance steel is being turned out in great quantities. There is 
little demand in the lines usually required for structural work, but 
implement makers are persistent in their calls for materials and 
expect a busy season, while the prospects are for capacity business 
in supplies for railroad equipment as soon as the placing of orders 
through the Government is begun. Shortage of basic iron is 
causing some concern, particularly among foundrymen, who fear 
commandeering of the greater part of blast furnace output for 
steel-making purposes. 





Steel Corporation’s Unfilled Orders 





‘Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since January 31, 1914, were as follows: 





























Period. 1918. 1917. 1916. 1915. 4. 
Jan. ... 9,477,853 11,474,054 7,922,767 4,248,571 
Feb. .... 9,288,453 11,576,697 8,568,966 4,345,371 
ls ie trhwesws 11,711,644 9,331,001 4,255,749 
po Pee ee 12,183,083 9,829,551 4,162,244 
Pee se 11,886,591 9,937,798 4,264,598 
WE ces evceeves 11,383,287 9,640,458 4,678,196 
Se ins, (wesev wer 10,844,164 9,593,592 4,928,540 
BUR. 002 sesceces 10,407,049 9,660,357 4,908,465 
Ss sos - weebéeed ,833,47 9,522,584 5,317,618 
ih bee (een eeeen 9,009,673 10,015,260 6,165,452 
Ms ses «saune'one 8,897,106 11,058,542 7,189,489 
MO csos sawn tes'e 9,381,718 11,547,286 7,806,22 











Discounts on Anthracite Announced 





The major news feature of the week in anthracite has been the 
Fuel Administration’s announcement concerning spring and summer 
prices. Under the new plan a flat discount of 30c. a ton will apply 
on all domestic sizes (including pea coal) sold between April 1 and 
September 1, the former system of making a 50c. discount on April 1 
and reducing it 10c. a month having been set aside for this year at 
least. The change is pretty generally approved of by both the 
producing interests and the retail trade; in fact, it was made at the 
suggestion of leading spokesmen for the operators and retailers, 
though 25c. was the discount recommended by some of them. 

As to the immediate situation, while the demand for hard coal 
still exceeds the supply, there is not quite so much urgency as 
buying becomes less a matter of present necessity and more a ques- 
tion of accumulation. Shippers note a growing tendency on the part 
of retail dealers to emphasize their preference for certain domestic 
sizes, but there are still any number of buyers willing to take what- 

-ever may be available for prompt delivery. Of the steam sizes, barley 
is the only grade that shows any particular signs of easing up. 

Generally speaking, bituminous consumers in this territory are 

‘now being supplied with sufficient coal to take care of their imme- 

diate needs, but few of them are able to make much headway in 
accumulating a reserve to carry them for a while after April 1 
when their contracts run out. This is causing manufacturers and 
the managers of small public utility companies a good deal of 
worry, for their efforts to secure contract renewals are not meet- 
ing with success. Even those who buy direct from the mines find 
that most operators are cold to the contract proposition, while those 
who depend on jobbers were told by the latter that it was out of 
the question to make arrangements for the coming year until the 
question of margin had been settled one way or the other.—The 
Coal Trade Journal. 





Items of General Interest 





The Canadian Government has placed an order for 100,000 tons 
-of steel rails with the Dominion Iron and Steel Company. The 
Government will afterward sell the rails to different Canadian 
railways. 

The Colorado Fuel & Iron Company’s report covering operations 
for the six months ended December 31, 1917, show a surplus of 
$1,647,117, after all expenses and charges. Dividends paid on the 
preferred stock totaled $80,000 and on the common stock $513,438, 
leaving a balance of $1,053,679 carried to profit and loss account. 
Profit and loss surplus, as of December 31, 1917, was $7,689,875. 


Employees of the Steel Corporation subscribed for 95,437 shares 
of the company’s stock, valued at $8,780,204, of the 1918 offering, 
making a total since 1903 of 712,348 shares, valued at $64,142,775, 
taken by 387,146 subscribers among the employees of the corpora- 
tion. The 1918 offering was practically twice oversubscribed, as 
the company had offered 50,000 shares, which means that the cor- 
poration will have practically to double amount of shares originally 
set aside for subscribers. 

The Keystone Tire and Rubber Company reports net profits for 
the year ended June 30 last of $594,202. Sales of the company for 
the last six months of 1917 show an increase of 184 per cent. ove1 
ithe corresponding period in 1916. 





INCREASED ACTIVITY IN HIDES 


Large Sales of Domestic Packer Varieties at 
Further Moderate Concessions 








At further, although not material concessions, large 
trading developed this week in domestic packer hides, 
particularly in the heretofore slow selling lightweight 
varieties. In all, around 300,000 hides changed hands im 
the Chicago market, of which amount about 100,000 were 
light native cows and over, 100,000 branded cows. Prices 
paid were in line with rates recently talked of by buyers, 
and salting included January through to March. All 
packers participated and all lines sold so far this week, 
with the exception of heavy Texas steers, heavy native 
cows and native and branded bulls. . Light native cows 
brought various prices, ranging from 15%éc. to 17ec. and 
branded cows 15c. to 16c., as to salting. 

Heavy branded hides are now closely sold up on about 
all varieties, as one packer cleaned up his entire produc- 
tion of March butt brands.and Colorados from all western 
points, estimated about 20,000 hides at 22c. and 2lc., 
respectively, and there were also some odd sales of under- 
weight Texas steers at 22c. for lightweights and 15c. to 
16c. for extreme lightweights. Native steers apparently 
are relatively steadier than any other description recently 
moved, with sales being made of March salting up to 26c. 
and some late March take-off bringing as high as 26%c. 
Evidently, late March native steers are relatively stronger 
than earlier hides, as January-February-March together 
are offered at 26c. It is thought that this heavy trading 
will have a firming effect on the situation, removing par- 
tially, as it does, accumulations of former slow selling 
lightweight lines, and while buyers say that it is unlikely 
that winter hides will advance, the packers, nevertheless, 
are in a better position now regarding April forward 
slaughter. ! 

Country hides are quiet and unchanged. While the 
activity in packers, no doubt, has a beneficial influence, 
it is thought that the effect on country hides will be rather 
to establish the market on the lower basis lately ruling at 
outside points, as 12c. for current run of buffs, etc., looks 
certainly top as compared with packer light native cows 
selling down to 15c. 

Foreign hides remain as slow as ever. The two principal 
operators in the market for common varieties of dry hides were 
the buyers of the heavy lines of packer stock, which would indicate 
that they consider domestic goods a much better proposition than 
dry hides at the high rates talked by downtown importers. 

Calfskins continue in a rather unsettled position. Good fresh 
skins, particularly in lightweights, are wanted and bring good prices, 
as demonstrated by recent sales of New York City 5 to 7-pound 
weights up to $3.60 and Chicago city, first salted light calf and 
deacons at $3 and $2.80, respectively, but heavier weights and older 
cured skins only sell at special prices. The feature of the calf, etc., 
market of late was the clearance by a large western packer of 
accumulations of kip, estimated around 170,000 skins at a big 
decline. These skins ran back a year in salting, and it is the 
general opinion that a very low price was made on the old goods 
carried over for so long a period. It is generally believed that 
the late salting brought around 20c. and the older lots, which ran 
chiefly Southern point kill, 18c. or less, but actual prices paid are 
unconfirmed and reported strictly as “private terms.” 





Further Declines in Leather Expected 





Because of the pronounced weakness existing in about all kinds of 
leather, and especially in light sole, there is -very little business 
being transacted, as buyers, generally, are confining their pur- 
chases to as small quantities as possible, owing to the belief, intensi- 
fied by the recent sharp breaks in hides, that values will continue to 
decline. Prices on dry hide hemlock sides are entirely nominal, and 
practically unquotable in light and medium weights, although choice 
quality heavy sole in hemlock, union and oak is holding fairly steady. 
The chief feature of interest of late in bottom stock has been the 
report that sales have been made of light union backs down to 50c., 
tannery run, which price is 10c, under that noted in these columns 
a few weeks ago. Large local tanners are quoting dry hide hemlock 
bends in light weights at 70c. for No. 2, 67c. for No. 3, and heavy 
weights at 1c. higher; but it is known that sales of bends have been 
made here at 65c., although these were probably third selection. 

The upper leather situation continues depressed, with sales of calf- 
skins, side upper, kips and patent sides, ete., at-concessions. Gun 
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metal sides are especially weak, and some tanners has cut prices 8c. 
per foot from quotations ruling a week ago. Regarding calfskins, the 
general market is easy, but some eastern reports claim that tanners 
have been working off their holdings of finished stock made from 
poor quality skins and that good grade stock is sustained. It is said 
that a considerable amount of poor raw skins has been worked 
through, yielding an unusual proportion of culls, rejects and fourth 
selection, and it is apparently true that there is an outlet for good 
finished material, this being evidenced by a brisk demand for light 
weight freshly cured skins, for which premiums are paid. 
are made of full grain colored calf in light weights at from 50c. to 
o4c. for good quality stock. 

Transportation difficulties still hold up business materially, one 
branch of a large Middle West tanner having had fourteen cars of 
leather en route here since January, but, as yet, has been unable to 
locate any of these cars. 





-Seasonable Footwear Moving Freely 





Footwear manufacturers are engaged in making deliveries of 
spring lines which are urgently wanted by retailers. Supplementary 
contracts for seasonable goods are also being received in fair to 
good volume; but, as yet, fall orders have been small and buyers 
will likely take into consideration the pronounced weakness in hides 
and leather before operating freely. : Many salesmen, however, have 
not started on their trips, being busy getting samples completed. 
Oxfords in women’s lines are selling liberally, as are also pumps, 
which are shown in black, brown, grey and white leathers in both 
bright and dull patent and buck and suede finishes. The demand 
for high top boots has fallen off considerably, fashion giving way 
to low cuts as the warmer weather approaches. Men’s lines, as 
heretofore, run to staples, and the more popular leathers are tan 
and black calf and cordovan. The more conservative buyers favor 
glazed kid. 


DECREASED IMPORTS OF HIDES 








Sharp Decline in Quantities, but Substantial 
Gain in Values Last Year 





Importations of all varieties of raw hides and skins, 
other than furs, for the calendar year 1917, showed a de- 
crease of close to 100,000,000 pounds from the year prev- 
ious, amounting to 631,083,653 pounds, as compared with 
726,310,405 pounds in 1916; but the value was larger, being 
placed at $209,730,440, as against $172,603,316. The 
greatest proportionate reduction in imports was in calf- 
skins, which fell off more than half, amounting to 29,585,- 
605 pounds, against 62,657,181 pounds in 1916. Of cattle 
hides, imports were 370,658,501 pounds, as compared with 
404,201,341 in 1916, and goatskins dropped to 88,902,741 
pounds from 104,226,005 the year previous. The only in- 
crease registered in 1917 was in buffalo hides, which come 
from the Far East, and of these, 24,827,595 pounds were 
received, as against 19,327,196 pounds in 1916. Sheepskins 
also fell off materially to 83,982,357 pounds from 101,530,- 
219 pounds. Horse hides, colt and ass skins showed only 
a slight change, being 22,461,952 pounds in 1917 and 23,- 
932,433 pounds in 1916, while kangaroo skins were more 
than cut in half, amounting to 603,541 pounds in 1917, as 
compared with 1,229,026 pounds in 1916. 

The exports of leather and manufactured leather goods 
decreased materially last year, and to a much greater ex- 
tent in quantities than is shown in official statistics of value, 
which give $122,269,946 for 1917 and $159,727,718 for 1916. 
This fact is well illustrated in kid exports, which were 
almost halved last year, amounting to 56,137,054 square 
feet, as against 106,249,449 feet in 1916, while the value 
showed little change, being placed at $23,608,562 in 1917 
and $26,146,618 in 1916. In a similar way, there was less 
than half the quantity of sole leather exported, 43,986,279 
pounds, as compared with 90,476,162 pound in 1916, while 
the value of the 1917 shipments was $21,676,736, as against 
$35,928,926 for the 1916 forwardings. Exports of calf 
leather were not .affected so adversely as other kinds, 18,- 
009,407 feet being exported in 1917 and 21,226,840 feet in 
1916. Exports of boots and shoes were reduced to 14,850,- 
367 pairs last year, as against 19,477,808 pairs the year 
previous. 





Consolidated earnings of the Empire Steel & Iron Company in 
1917 aggregated $1,593,174, and after the deduction of all expenses 
for reserves, taxes, etc., there was available for dividends $1,018,174. 


— 
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HIGHER PRIMARY DRY GOODS MARKETS 


Rise in Cotton Goods Prices, However, Proceed- 
ing at More Moderate Pace 








The great rise in cotton goods prices, approximating 35 
per cent. on many unfinished fabrics since the first of the 
year, has been proceeding at a more moderate pace in the 
past few days. Mill agents and merchants have endeavored 
to check the operations of buyers by declining business, or 
withdrawing goods from sale. Other textile markets are 
very firm, but lacking in the spectacular advances seen 
in cotton goods. More moderate weather, bringing better 
fuel and transportation conditions, is assisting manufac- 
turers in securing a larger volume of output; yet there is 
much to contend with in the matter of labor scarcity and 
indifference on the part of workers, and textile manufac- 
turing centers in all parts of the country report a sub- 
capacity production. Distributors of merchandise in 
various sections note a full demand for the season, southern 
jobbers being especially active. Retail buying has been 
stimulated by the fear of still higher prices later on, as 
well as by an abundance of money in wage earners’ hands. 

Because of many restrictions due to war necessities, 
foreign trade is irregular. Linens are becoming very scarce 
in first hands, and burlaps are more or less feverish. Raw 
silk has stiffened, and there are apprehensions of inter- 
ference with Pacific shipping facilities. There is a broad 
and steady demand for cotton goods for export. Some 
cotton goods houses have abandoned the export field, be- 
cause of the pressure for goods at home, and others are 
unable to secure merchandise as freely as they would like. 





Features of Staple Markets 





Bleached and brown cottons have again advanced to new high 
levels, and the demand cannot be supplied. Many mills and agencies 
have withdrawn from the market, and will consider propositions 
only when they come from regular users who must be supplied. 
Staple prints have been raised to 18%c. a yard, and the large 
printers have withdrawn their goods from the markets. Ginghams 
continue in short supply and active demand. Denims, tickings, 
cheviots, and other heavy colored cottons are off the market in many 
primary agencies, mills being congested with orders that cannot be 
completed for months. Wash fabrics are in steady demand, and’ 
fine cottons have been more active than for months past. Govern- 
ment requirements continue large, and the miscellaneous consump- 
tion of fabrics by charitable and other organizations is very full. 

First hand markets on dress goods and men’s wear are seasonably 
quiet, with prices very firm. Buyers have less goods to sell among 
themselves, as agencies have been careful in allotting merchandise 
to those who will use the goods for factory or jobbing purposes. 
It is noticeable that finished wool garments of all kinds 
are being purchased at substantially higher prices, and the new 
spring offerings at retail begin to show the effect of the rise in values 
which has gone on in mill centers for months past. Anticipations 
of scarcity in cloakings and heavy staples for men’s wear for fall 
are frequently expressed in the trade. 

Most of the staples in hosiery are selling steadily, and, contrary 
to expectations some months ago, there is a broad market for the 
medium-priced silk knit goods. Wool underwear is wanted in such 
large quantities by the Government that scarcity for civilian pur- 
poses this fall is already sensed by the jobbing trade. : 

The Government placed orders this week for 230,000,000 yards 
of bandage cloths at a fixed price of 72%c. per pound for 8.20 yard 
fabrics, and 75%4e. a pound for the 36-inch cloths, made of finer 
varns. The order is being apportioned as follows: 60,000,000 vards 
with southern mills, 120,000,000 yards with Fall River and New 
Bedford mills, and the balance with various mills outside of Fall 
River and New Bedford in New England and the Middle States. 
The goods on which the Government has fixed a price are selling 
at much higher figures in the civilian trade, offers of the 8.20 goods 
being made at 90.2c. per pound, and the finer goods bringing as 
high as $1.08 per pound. About 15 per cent. of the product of 
40-inch print cloth looms available for this fabric will be occupied 
for six months in filling the Government requirements. Other orders 
on the looms will be set aside, but not cancelled. 

Red Cross and other large buyers are in the markets for sheetings, 
Sales of 4-yard 56x60s have been made at 20c., 20%c., and, in a 
very limited way, at 21c. 





A 4-4 bleached muslin of standard grade has been advanced 20° 
per cent. since the first of the month and the agents have no goods 
to sell at the advanced price. 


An exporter of staple hosiery stated that he could sell 100,000- 
dozen for foreign shipment if he knew where to obtain them. , The 
foreign demands for napped cottons are of immense volume, 
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RAW SILK AND SILK GOODS 


Values Have Stiffened in the Past Few Weeks, 
and Demand is Better 








The markets for raw silk and silk goods have stiffened 
in the past two or three weeks, and there is less apprehen- 
sion expressed of a serious restriction in the use of the 
material during the war. Merchants have turned their 
attention to the development of serviceable and rather 
staple fabrics, and, as fancy silks have grown scarcer in 
first hands, distributors have been looking about for any- 
thing that will maintain as wide an assortment as they 
have carried in the past. Silk and cotton goods have been 
selling better than for some months, and there has been a 
decided quickening in the use of ribbons. Silk hosiery is 
being bought more liberally in the southern part of the 
country than ever before. 

Apprehensions of Japan becoming involved more largely 
in the war have disturbed some of the raw silk factors, 
who especially fear any operations that would cause a 
withdrawal of shipping facilities in the Pacific, where the 
bulk of the raw silk traffic now centers. Certain grades 
of the finer qualities of Japan silks are becoming very 
scarce in the markets, and Yokohama reports reflect a 
similar scarcity there. There is little expectation of any 
receipts of Italian or French silks while the war goes on, 
and a restriction of Pacific shipping could not fail to affect 
the imports of China silks. 

Designers of women’s dresses and suits are using larger 
quantities of silk goods for decorations, the combinations 
lessening the need for wool materials and enhancing the 
use of silks in a way that will assist materially in main- 
taining operations in the large silk industry in this country. 
While silks remain somewhere near their present price 
level, they are likely to be used quite freely, as, intrin- 
sically, many of them are cheaper than either cottons or 
woolens. 





Smaller Domestic Cotton Consumption 





A report issued on Friday by the Bureau of the Census shows 
that there were consumed in February, exclusive of linters, 510,187 
running bales of cotton, compared with 547,174 bales in February, 
1917. The number of cotton spindles active in February was 33,615.,- 
110, against 33,122,450 in the same month a year ago. 

The exports last month, including linters, were 359.774 running 
bales, compared with 357,776 bales in February, 1917. The imports 
in February were 12,580 equivalent 500-pound bales, contrasted with 
56,058 500-pound bales in February, 1917. 

In the following table is given the domestic consumption of lint 
cotton by months; also domestic exports, including linters, figures 
being in running bales: 

















r Domestic > 

Consumption r Exports ~ 

Month: 1918, 1917. 1916. 1918. 1917, 1916, 
ge, scase 524,083 601,381 542,081 461,667 600,853 539,415 
a. toe 510,187 547,174 540,733 359,774 357,776 703,932 
th chven.-. sdeesse Gwe « Gace weaver 344,958 464,035 
[ee ss 552,303 See: ‘sesees 313,692 522,375 
nt ¢aeee. | evunaes Cae. Gee. weeeee 375,822 510,081 
Gee sadves. esde ce oo: 8. Be) * | Ae 245,938 549,926 
Dt éeéeds 66nee8 541.4906 489.088  ...... 217,717 479,753 
Gh Seeeu . esveee 569,351 557,780 # «...... 470,447 424,539 
D>: dkese .-- ‘eased Genre. Gee  ~ swesen 454,147 539,679 
tn) “ehea. % baewes 595,565 550,655  «...... 535,565 796,588 
it eres: | deabes 500,763 583,044 ...cce 418,685 735,270 
nn XG oo, . ouee ee 616,560 S36.675 ..cces 477,034 765,321 
. a ee 6.820.871 6,620,820 ~ .ccecce 4,812,634 7,028,914 





Ruling on Cotton Freight Rates 





Cancellation of the proportional rates on cotton and articles 
taking the same rates from New Orleans to New York, proposed 
by the Southern Pacific, has been approved by the Interstate Com- 
merce Commission in a tentative decision just handed down. The 
commission held that the proposed port-to-port rates on cotton 
and articles taking the same rates from New Orleans to New York 
are not unreasonable. The port-to-port rates will be approved, the 
commission gave notice, if certain maladjustments are corrected. 
The commission pointed out: 

“The proportional rate proposed on uncompressed cotton is 52 
cents, while the present local rate from New Orleans to New York 
is 49.5 cents, or 2.5 cents lower. Again, joint through rail-and- 
water rates apply on compressed cotton by way of respondent’s line 
from Alexandria and other Louisiana points, which are higher than 
the rates now in effect on like traffic from intermediate points made 
on the New Orleans combinations.” 





REACTION IN COTTON PRICES 


Options Temporarily Yield Under Profit-Taking 
—Domestic Consumption Smaller 








That the end of the rise of cotton prices has already 
been witnessed, few people, if any, are saying, especially 
as the market remains within easy striking distance of 
last week’s new high records. But early this week the 
option list showed a fall of 70 to 100 points from the 
recent top levels, with March touching 31.85c., May 31.35c., 
July 30.85c., and October and December 29.60c. and 29.50c., 
while the local spot quotation receded 70 points to 32.90c. 
Considering the rapid upturn of late, the yielding of 
futures was not unnatural and it resulted chiefly from 
profit-taking, rather than from pressure of selling because 
of general improvement in the new crop outlook. As a 
matter of fact, there has not yet been the needed rainfall 
in Texas and Oklahoma, and the continued absence of 
precipitation in the Southwest tends to offset the good 
weather reports from other sections of the belt. From 
the bottom position of the week, the options experienced 
irregular recovery, and on Friday spot middling uplands 
set a new high figure. 

As was to be expected during the shortest month of the 
year, the February domestic mill consumption of cotton 
failed to equal that of January, 510,187 bales, without 
linters, against 524,083 bales, according to Friday’s report 
of the Census Bureau. Comparing with last year, when 
547,174 bales were consumed in February, there appears 
a decline of about 37,000 bales, and since the opening of 
the crop year on August 1 last, the total, in round num- 
bers, is 3,829,000 bales, against 3,905,000 bales in the 
previous season. As in the case of domestic consumption, 
the February exports disclose reduction, being 359,774 
bales, with linters included, as compared with 461,667 
bales in January; but a small gain is shown as contrasted 
with the 357,776 bales of February, 1917. ! 


SPOT COTTON PRICES 


Middling Uplands Sat. Mon, Tues. Wed. Thurs. Fri. 
New York, cents......... 32.90 33.25 33.15 33.30 33.20 33.65 
Baltimore, cents......... 32.75 32.75 32.75 2.735 32.75 32.75 
New Orleans, cents....... 32.50 32.50 32.50 32.50 32.50 32.50 
Savannah, centx......... 32.25 32.25 32.25 32.25 32.25 32,25 
Galveston, cents......... 32.55 32.65 32.65 32.75 32.75 32.75 
Memphis, cents.......... 32.60 33.50 32.50 32.50 32.50 32,50 
Norfolk, cents........... 31.63 31.75 32,00 32.00 32.00 32.00 
Augusta, cents.......... - 38.00 33.25 33.25 33.18 38.25 38.25 
Houston, cents.......... . 32.25 32.50 32.50 32.85 32.55 32.55 
Little Rock, cents....... . Qa 6 aa 32.38 32.38 i orisata 32.50 
St. Louis, cenmts......... 32.50 32.50 32.50 32.50 32.50 32.50 
Liverpool, pemce........- Soin: tan 23.59 23.55 23.63 23.55 23.63 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


- 
Abroad and Week’s 
In U. S. Afloat Total Increase 
Ditches éaeee ten < 2,786,093 603,000 3,389,093 *6,659 
0 2,384,559 1,401,000 3,785,559 103,470 
Dinéinébenoetuc 2,629,014 1,611,005 4,240,019 76,025 
1914 eeereeee eeeeee 2,647,592 3,377,737 6,025,329 *9,102 


* Decrease 
The highest and lowest quotations of spot cotton in the New 
York market during the last three years follow: 
High Low High Low High Low 
1917.. 31.85 14.30 1916.. 20.95 11.20 1915..12.75 7.90 
From the opening of the crop year on August 1 to March 8, 
according to statistics compiled by the Financial Chronicle, 9,006,572 
bales of cotton came into sight, against 10,296,283 bales last year. 
Takings by northern spinners for the crop year to March 8 were 
1.534.590 bales, compared with 2,118,854 bales last year. Last 
week’s exports to Great Britain and the Continent were 77,715 
bales, against 70,131 bales a year ago, while for the crop year 
2.958.412 bales compare with 4,174,871 in the previous season. 





Lynchburg Tobacco Receipts Larger 





LYNCHBURG.—Receipts continue fairly large, as the farmers are 
anxious to sell their tobacco, fearing that damage will be caused by 
warm weather. All offerings are in good condition and are in as 
strong demand as at any time this season at prices highly satis- 
factory to the planters. Receipts for the week ending March 8 
amounted to 639,500 pounds. Sales from August 15, 1917, to 
March 8, 1918, amounted to 10,168,900 pounds, as against 11,813,200 
pounds from September 1, 1916, to March 9, 1917, showing a decrease 
for the 1918 season of 1,644,300 pounds. The crop is being sold 
rapidly and it is estimated that not over 20 per cent. now remains 
in farmers’ hands. DANVILLE.—Sales for the week ending March 8 
were small, amounting to only 637.877 pounds, and the average 
price was $31.30. The quality of the offerings was about the same 
as usual, and the market on all grades holds very strong. 
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HEAVY RECEIPTS WEAKEN CORN PRICES 


Increase in Stocks and Absence of Export De- 
mand Result in Some Reaction 








With the movement of corn far above the average for 
this period, and with the latest statement showing an 
increase in the United States visible supply of over 
2,300,000 bushels, bringing the amount in sight to a point 
approximately 1,400,000 bushels less than a year ago, a 
reactionary sentiment prevailed during the greater part 
of the week. Although there was a fairly well-maintained 
domestic demand, the weaker feeling was intensified by 
free selling by commission houses and an almost entire 
absence of buying for export, which was attributed to the 
fact that the recent activity in this direction was due to 
a desire on the part of exporters to obtain all the corn 
possible in order to fill vessel space that had been contracted 
for. A general embargo on shipments to eastern con- 
sumers was also regarded as a depressing factor, and 
helped to offset the support derived from unsettled weather 
and good cash buying by the industries. At times, however, 
there were periods of partial recovery, especially in the 
cash market, which was claimed to be a reflection of the 
steady improvement in the quality of the arrivals, but the 
net result for the week was some decline in prices. 

Reports of rapid progress in the seeding of oats under 
favorable conditions were a weakening influence on that 
cereal, although this feeling to a large extent was counter- 
balanced by a fairly active cash demand and some export 
buying. Considerable uncertainty, however, was constantly 
in evidence, which resulted primarily from attention being 
directed to the immense reserves that are claimed to be 
held on the farms in Illinois and Iowa. As the new crop 
will begin to become available in June, it is expected that 


these reserves will soon be rushed to market. 
The grain movement each day is given in the following table, 
with the week's total, and comparative figures for last year: 

















——— Wheat. Flour. - Corn ~ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 

-- 262,000 24,000 48,000 2,104,000 ec ccs 

198,000 16,000 53.000 1.455.000 jj. ecrsc0 
118,000 44,000 3,000 1,784,000 esece 
190,000 16,000 6,000 1,946,000 ce ecee 
pore 222.000 95,000 15,000 2,100,000 oe aboe 
ho ak aus 176,000 277,000 28,000 1,454,000 véducs 
.. 1,166,000 472,000 129,000 10,820,000 00 cece 
Last year....... 5,329,000 2,713,000 157,000 5,638,000 1,637,000 





Chicago Grain and Provision Markets 





€ni1caco.—After having held near to maximum prices for several 
days. corn and oats eased somewhat early in the week on large in- 
creases in the visible supply and in local stocks. Recessions, how- 
ever, were principally in the cash market, futures fluctuating 
narrowly on very light trading. Prices generally are a little higher 
than a week ago for grains and in provisions only lard and ribs 
show declines. 

Vessel men say that with present weather conditions they expect 
navigation to open about April 15. This is an early date. Last 
vear the lake season opened after April 20. A charter has been 
me 7 "8° 40° bushels of oats which will be loaded at Milwaukee 
and held there for shipment to Buffalo as soon as the straits are 
clear. 

Corn is moving eastward more freely and sales for export since the 
movement began, about two weeks ago, are in excess of 2,000,000 
bushels. The industries have been taking the lower grades of corn 
freely and the dryers have absorbed large quantities of the better 
quality for export, the demand from both quarters being the 
dominant influence in the support of the sample market. Farm 
reserves in Illinois are 200,280,000 bushels, compared with 87,261,000 
bushels last year and 142,272,000 bu in 1915. The percentage of 
the crop of merchantable quality this year for Illinois is 55, against 
SS last year and 75 in 1915. Weather conditions, on the whole, are 
fairly favorable for moving corn in the country, but the car situation 
is not entirely satisfactory and this restricts primary receipts, which, 
although very large, are less than a week ago. 

Oats have held up well in the face of large selling. Country 
shippers who had cash oats sold for thirty and sixty-day shipment 
became alarmed over the prospect of not getting cars and covered, 
as they had the oats sold at good premiums. There was fair buying 
by exporters. Receipts have been curtailed somewhat by the prefer- 
ence given to corn recently in the effort to get soft grain to market, 
but they are still large and accumulation of stocks is considerable. 
Farm reserves of oats in Illinois are 192,648,000 bushels, compared 
with 56,791,000 bushels last year and 72,311,000 bushels in 1915. 
The large supplies In the interior are due more to the enormous size 


of the crop raised than to any deficiency in the movement, for the 
grain has sold freely. Because of the vigorous spot demand cash 
premiums are substantially higher than a week ago. 

Wheat movement is moderate and stocks show a _ decrease. 
Primary receipts since July 1 are 151,426,000 bushels, compared 
with 296,791,000 bushels last year. Weather conditions for the 
winter wheat continue generally favorable. Beneficial rains have 
fallen over Kansas and Oklahoma and heavy rains over California. 
Southwestern Texas and Southern New Mexico are greatly in need 
of moisture. 

Latest figures on visible supply show for wheat a decrease of 
790,000 bushels, compared with a decrease of 779,000 last year, the 
total now being 8,949,000 bushels, against 9,739,000 bushels the 
previous week and 56,240,000 bushels last year; for corn an increase 
of 2,329,000 bushels, against a decrease of 254,000 bushels last year, 
the total now being 11,268,000 bushels, compared with 8,939,000 
bushels the previous week and 12,677,000 bushels last year; for 
oats an increase of 1,252,000 bushels, against a decrease of 745,000 
bushels last year, the total now being 15,190,000 bushels, against 
13,947,000 bushels the previous week and 35,995,000 bushels last 
wear. 

Chicago stocks of wheat are 985,000 bushels, against 1,020,000 
bushels last week and 3,254,000 bushels last year; of corn 3,224,000 
bushels, against 2,627,000 bushels last week and 4,133,000 bushels 
last year; of oats 6,758,000 bushels, against 6,229,000 bushels last 
week and 17,187,000 bushels last year. 

The piling up of stocks of dry salted meats at western packing 
centers in the last thirty days has been rapid and the totals are the 
greatest known at this season. Storage room is scarce and efforts 
of country packers, who are filled up, to seli their product here or 
ship it for storage do not meet with encouragement. Purchases by 
the Government and by foreigners are of fair valume, but the cash 
situation is regarded as bearish. Hog supplies are liberal and 
fluctuations in prices wide, around the highest figures for two 
months. There is little speculative trade. 





Minneapolis Flour Output Larger 





MINNEAPOLIS.—The Minneapolis wheat flour output last week 
increased about 51,000 barrels, and no material change in production 
is looked for this week, as about the same number of mills are in 
operation. The demand continues very heavy, but the supply is 
extremely light. Production of rye and barley flour is increasing 
steadily, and the output is being absorbed by dealers in the North- 
west, who are glad to get any flour that is offered. Most local mills 
are oversold, both in wheat flour and substitutes. 





Meat Supply Shows Increase 





Evidence that the public made general response to the Food 
Administration’s appeal for increased production and decreased con- 
sumption of meat is shown in statistics furnished the Food Adminis- 
tration by the Department of Agriculture. 

Meat animals in the United States increased by 6,300,000 in the 
year ended January 1, 1918, the increase consisting of 1,247,000 
‘attle, 3,781,000 hogs and 1,284,000 sheep. 

Inspections of beef for slaughter increased 2,039,651, or 24.5 per 
cent., but inspections of hogs decreased 21.3 per cent., more than 
9,000,000 head, and inspections of sheep fell off 21.9 per cent., 
approximately 2,500,000 head. 

The gains in available meat indicated by these figures were what 
caused the Food Administration to relax restrictions on meat con- 
sumption, so that there might be greater saving of wheat for export. 
Exports of all kinds of meat decreased during the year, due to lack 
of ships. 

Prices paid for meat animals were higher than ever before. The 
average price of beef advanced 22.1 per cent., from $9.50 per 100 
pounds in 1916, to $11,60 in 1917. 





Commodity Prices Still Rising 





Price movements this week in the cash markets for the com- 
modities in most general consumption, as a rule, were confined to 
a comparatively narrow range, but the general tendency was again 
towards a higher level, there being 40 advances in the 320 quota- 
tions received by DuN’s REVIEW, as against 31 declines. In dairy 
products, somewhat liberal supplies caused a further easing in 
prices of all kinds of butter and there was a nominal shading in 
the better grades of cheese, but while the best quality eggs were 
rather weak, the medium and average were comparatively 
firm. Pressure of receipts and a marked decrease in export buy- 
ing were mainly responsible for a sharp contraction in quotations 
on corn, and there was also a substantial reduction in rye, but 
oats and barley displayed considerable strength. In live meats, 
beef was conspicuous for a pronounced advance, while sheep were 
much higher, and hogs were inclined to rise. Provisions showed some 
irregularity, but the fecling, as a whole, was firm, in sympathy with 
the situation in the raw material. Additional concessions were 
made in hides, mainly on domestic packer varieties, but the de- 
clines were not so extensive as in recent weeks and there was some 
evidence of a more confident feeling among sellers. Weakness con- 
tinued to prevail in leather, and lower prices were established in 
several instances, notably on unlon backs. 
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UNDERTONE IN STOCKS HOLDS STRONG 


Trading Again Conspicuously Inactive, but Price 
Advances Outnumber Recessions 








Without any appreciable increase of activity, and with 
frequent interruptions, the rise of stock prices has con- 
tinued. The character of trading this week was not essen- 
tially different from what it has been for some time past, 
and the maintenance of a strong undertone in this quarter 
is viewed with satisfaction by many interests, though 
some people find the absence of a real “boom” disappoint- 
ing. But aggressive action on the long side, to repeat 
something that has been said before in these columns, and 
which has become a matter of more general comment, 
is not to be expected under existing conditions in money, 
and 4% per cent. was the minimum on call loans during 
the week, with 6 per cent. chiefly quoted. The decided 
paucity of offerings of funds for the fixed periods, which 
are “pegged” at 6 per cent., plainly exerts a restraining 
influence on speculation, and nothing suggests that out- 
side participation in the stock market is having an im- 
portant bearing in shaping the course of prices. Yet 
the main trend, as intimated, has continued upward, largely 
through the propelling force of professional short cover- 
ing, and this week the railroad shares again monopolized 
attention, with an advance in Reading to a new high 
level for the year the outstanding feature. For the under- 
lying strength in the railroad group, the final agreement 
in Congress on the Railroad Control bill is said to afford 
sufficient explanation, though what the actual effects of 
the bill will be, when it becomes a law, remains to be 
determined, and there is not a little confusion in Wall 
Street and elsewhere regarding the whole railroad situa- 
tion. The week’s news concerning foreign conditions, and 
especially that relating to Russian developments, seemed 
to work both ways, and even the report of the German 
occupation of Odessa did not prevent a practically gen- 
eral rise, and in some cases a sharp upturn, on Thursday. 
Not all of the gains which occurred then were held, reac- 
tion following in the next session on profit-taking, but 
the net result for the week was further improvement 
in prices. . j 

With less than 400,000 shares representing the largest 
day’s trading, sales of stocks averaged only about 340,000 
shares for the full five-hour sessions. Thig is even 
smaller than last week’s average, which was around 
360,000 shares, and compares with 500,000 shares last 
year, when speculation also lacked animation. At New 
York, the week’s bank clearings fall 2.7 per cent. under 
those of the same period of 1917, but at centers outside 
the metropolis an increase of 16.3 per cent. is shown and 
the net result at all points is a gain of 3.9 per cent. 


The daily average closing prices of sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway...... 80,50 65.67 66.11 65.70 65.58 66.04 65.91 
Industrial..... 89.55 78.93 79.13 78.67 78.66 78.63 78.66 
Gas & Traction 100.31 72.77 72.97 72.19 71.57 71.57 71.59 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 

Week aT, -——Stocks—Sha -——_———— Bonds————__, 

Mar. 15, 1918 ‘This Week. Last Year. This Week. Last Year. 

268,600 594,000 $1,741,500 $2,871,000 

375,700 848,400 3,026,500 3,795,000 


346,100 


256, 200 


523,900 
382,700 


3,011,500 
2,689,000 


2,886,000 
2,837,000 











380,600 446,400 3,591,000 3,256,000 
334,000 370,200 3,127,000 3,022,000 
1,961,200 3,165,600 $17,186,500 $18,667,000 





Increase in Gross Railroad Earnings 





Gross earnings of United States railroads making weekly state- 
ments to Dwun’s REVIEW continue to make an increasingly favorable 
comparison with this period in all former years, the total of all 
roads that have so far reported for February amounting to $28,871,- 
610, an increase of 16.5 per cent. as compared with the same month 
a year ago. This is a marked improvement over the statement of 
January, when a decrease of 3.3 per cent. was shown, and reflects 
the prevalence of much more favorable weather than prevailed dur- 
ing the earlier month as well as the efforts of the railroad manage- 
ments to expedite the movement of freight in all parts of the 
country. Practically all important systems included in this state- 


ment now report more or less gain over every preceding February, 
with especially notable expansion appearing on Southern; Missouri, 
Kansas & Texas; Minneapolis & St. Louis; St. Louis Southwestern ; 
Minneapolis, St. Paul & Sault Ste. Marie, and Buffalo, Rochester & 
Pittsburgh. 

In the following table are given the gross earnings of all United 
States railroads reporting to date for February and the gain as 
compared with the earnings of the same roads for the corresponding 
month a year ago; also for the roads that reported for the two 
earlier months, together with the percentages of gain or loss com- 
pared with last year. 


1918. Cent. 
ek bo wa bs $28,871,610 Gain $4,096,722 16.5 
a re ge ag 25, 838,235 Loss 875.389 3.3 
SE oS os wwe owale 34,201,702 Gain 1,054,792 3.2 





Rapid Growth of New York State Banks 


The institutions under the supervision of the New York State 
Banking Department have shown a remarkable growth since the out- 
break of the war in 1914. State Superintendent of Banks George I. 
Skinner, in his annual report to the Legislature on savings banks, 
trust companies, safe deposit companies, personal loan companies 
and personal loan brokers, published this week, points out that at 
the close of 1917 the reported resources of the institutions under 
his supervision were approximately $6,410,000,000, an increase since 
the first part of 1914, a period of less than four years, of nearly 
$2,000,000,000, or approximately 50 per cent. 

The banking assets of the State institutions of New York are 
over one-sixth of the total resources of all the State and national 
banking institutions of the United States. The total resources of 
trust companies and savings banks of this State alone exceed by 
$1,000,000,000 the total resources of all the national banks in 
New York State. 

Superintendent Skinner’s report shows that the resources of the 





investment companies organized under the banking law of this 
State totaled over $55,000,000 at the close of the year. Superin- 


tendent Skinner recommends that as soon as practicable the invest- 
ment article of the banking law, which has been more or less crude 
or ambiguous, should be revised so that the different classes of in- 
stitutions now doing business under it can be classified in separate 
and defined groups and all ambiguities and uncertainties with refer- 
ence to its restrictive features removed. 

The resources of safe deposit companies of the State total nearly 
$10,000,000. 


The resources of personal loan companies and personal loan 
brokers under the supervision of the New York State Banking 


Department at the close of the year totaled $1,022,331. 





Financial Jottings 





The United States Industrial Company for year ended December 
31, 1917, reports net profits of $7,108,982 after all deductions, in- 
cluding $5,239,860 reserved for Federal taxes, compared with $4,- 
884,586 profits for 1916. 


Stockholders of the E. I. du Pont de Nemours & Co. at their 
annual meeting gave approval to the company’s bonus plan whereby 
more than $10,500,000 was distributed among employees in the last 
two years. The plan has been attacked in the courts by Alfred I. 
du Pont, a stockholder, who demanded that the directors be re- 
quired to pay back into the treasury out of their own pockets all 
distributions made under the plan. 


The report of the United States Rubber Company for the year 
ended December 31, 1917, shows gross sales of $176,159,694, as 
against $126,759,129 in 1916. From this business there was an 
operating profit of $31,243,053, against $18,239,204 in 1916. 

Total operating revenues of the Bell telephone system for 1917 
were $294,900,000, an increase of 11144 per cent. over 1916. Every 
item of expense increased so radically, however, that the company’s 
gross income aggregated $76,524,000, a decrease for the year of 
3.6 per cent. Out of this income $25,810,000 went for interest, 
rents, etc., leaving $36,862,000 fort dividends and $13,852,000 to 
be carried to the surplus account. 

The annual report of the New York State Superintendent of Banks, 
George I. Skinner, shows that the total resources of savings banks in 
that State on January 1, 1918, were $2.165,939,081. This is an in- 
crease of close to 150 per cent. since January 1, 1898, and approxi- 
mately 50 per cent. since January, 1908. 

The annual report of the Canadian Pacific Railway for the year 
1917 shows gross earnings of the railway and of lake and coastal 
steamers amounting to $152,389,334. Net earnings from these 
sources aggregated $46,564,018 ; net revenue available for dividends 
was $33,848,192 and the surplus $36,316,875. After payment of all 
dividends surplus from earnings was $12,420,919. : 

National banks of the United States hold comparatively few bonds 
of the enemy governments, aceording to a statement made public this 
week by Comptroller Williams, his figures showing that on December 
31 banks had $280,653,000 bonds of foreign governments, of the 
total only $709,000 being securities of Germany or Austria-Hungary. 
Other foreign securities held by the banks amounted to $69,990,000, 
making the total of foreign securities $350,644,000, as -com- 
pared with $297,236,000 on November 17, 1916, and $158,500,000 
May 1, 1916. 
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Quotations of Stocks and Bonds 


‘STOCKS CONTINUED) Sale | _ 
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do deb Of ion Oil Bale 23 «|. t. |..°3 | 82% Jan 24| 82 Jan 24||New York Cen ref 3%s.|* 71 | 7116; 71 | 74% Jan 10| 71 Jan 2 
American Cotton Oil 58:6 83 |......] 0... 100 Feb 28) 98% Jan 7|| do deb 4s 1984......| 76%: 77. | 76%|/ 79 Jan 11| 76% Mar 8 
Smmerscen eS Gene] tee | 200 ° . eeeeee|] do deb 6s fp 931, 93%) 93%| 94% Jan 2| 024m Mar 6 
merican ice Ge a hsecccetoesecoleosscel Bote eb 18] § 5 1 lan 2 Lake Shore col 3 S}* 6514 caccce|sevces| 65% Feb 18 an 
American Smelters 58...),.....) 87%} 867%) 5122 Ae - ei _— 4 ym M C collateral Sips ¢ 62°" cccccel|ccccee| 63% Feb 8| 62% Feb 25 
Amer Tel & Telconv4 48}; 88 |---.++|-+:5-*| sau? Jan 14] 81 eb 14\IN Y¥, C & St Louis 4s..\* 73 |.....;|-2222-| 82. Jan 8| 80% Feb 5 
ee ee ee. $2 Oa, We Oilic ces: es ecas N ELH & P 4s..|* 69%| 88%] $8%| 73, Jan 10 69, Jan 16 
Pam h ideb Ap ° ‘cccso)sosceel Gna 3 % 18 © collateral tr 5s. SS % secccelcocese| 89% Mar 7; 87 e 
American Thread Co 4s. "97% 97%) 97 ar Feb 18 79° Jan 4 n¥, N H&Heony deb 6s|* S41, \..ccccleceece| 86. Jan 38 83% Mar. 6 
Amer Writing Paper 5s.\* s4 85 85 59 Jan 24| 56 Jan 7|| do 3%s 1956........ ge ag RN ree...) Soa ahs Reeeee, . omen 
Ann Arbor 46,cccccre|: 5B Jecsccoleosess! Gare Feb 15| 84 Jan 2\IN Y, Ont & West ref 4s\......|ccccccleccess| 68% Feb 26; 64 Jan 11 
Armour & Co ae 800 shar Oe 85 84% 85% Jan 31) 82 Mar 6/|New York Rys ref 4s...) 50 50 50 51 Jan 2} #9 Jan 17 
- Tt. & S F gn 48.-.---| 81%) 82 81%| 78° Feb 15| 73 Mar 8|| do adj inc 5s........ 18 18%; 18 | 21% Jan 4) 17% Feb 
y nay Sag «erated LL SE Bl Being PORTE v aE FF a 08 Be N Y Telephone 4%s..../* 88 | SO | 87%| 89 Mar 4) 85% Jan 16 
do conv 58 Lotter sss|.escceleeecooleceeos| 34a Hep '8| 83°" Keb id/|N W, West&Boston 4%4s|......| 46%} 4513! 49% Jan 4/45 Mar 8 
do conv 49 1951 bend 86 coscceloccsces! gg Jan 9] 84 Jan 7\iNorfolk & Westerncon4s)....../ 8: $214} 85 Feb 15; 81% Mar 5 
do conv 4s Fed Pty aie 36 85 | 84% Jan §&| 81% Jan 9|| do divis’nal firstlien4s 13%) 15%) 15% (6% Feb 27| 74% Jan’ 22 
Ateate Oe anh sim] st | 84 | 3% Fen 51 70” gan 2all go conv 4%8. $105 | |.-ceseleceeee|103% Reb G/105% Beb 6 
do L & N col 4s...--¢ 70 | 71 | 70 | g9x2 web 20| 81% Jan. do Poco. C & © joint 4s|* 8014/1222 3: -+se2-| 85% Feb 5| 83% Jan 9 
do unifie : FAS: ais leesseeleessselsesse*| sig Jan 3| 87 Jan 31 Werther “Pacific prior 4s} 80%; 80%| 79%! 85 Jan 9| 79% Mar 7 
Baltimoreg Ohio prior i t ae 78 Jan 2) 76 an do general 3s........ 57144, 57%] 57%! 61% Jan 23) 57 Mar 3 
do gold 4s...... seeetlsesccel TT) 16% 79% Jan 3] 76% Jan 15/|Oregon & Cal ist Ss. oe|* 91% ce cccclecccce| 96% Feb 21! 93% Jaa 1% 
ao cony 4165. wivads) 77 | 78 | 7 | 75% Jan 24] 72 Mar 2\/Oregon Ry & Nav 48...|* 80 |.---.-|.¢...,| 88. Feb 13| 80 Jan 7 
do P. L. B. & ky sessesleseeselseeees| gm Jan 2) 83 Feb 21||Oregon Short Line 1st 6s #10056) 1005| 1005|-..--- -.-++-|1015% Feb 27 
do Southwest Div 34%4S\* 91%]. .cccclceccee 99 Feb 6) 96 Jan 3\| do consol 5S... +000. * Dit4leccccel|ccccce| 97% Feb 2) 94% Mar 6 
Bethlehem Steel Ext 08)... ...|-seeseleseees! som Feb 8| 87 Jan 18|| do ref 4s...-.- w.* 9214 '°°$374|""83°"| 841% Jan 3) 81% Mar 9 
Go tef Se....-..00- Bal, D2 [reesee|sesees| 8216 Mar 1] 79% Jan 25 Pacific Coast ist 5s.... wlececce|eccees| 90) Jan 16, 90, Jan 16 
Brooklyn RapTrancon $s) go (2222221222222 97% Jan 10| 93% Mar 5\|Pacific Tel & Tel 5s..../* 91144,°°92 92 | 92% Mar 2) 90% Jan 8 
> Se of 1016. --- 5 94 95%| 94 | 87% Jan 3| 82 Feb 18||Penn 4s 1948...... seelecsseciccescclecsees| 59 Jan 5 82% Mar 4 
Brooklyn Union a , Rs Aeiges ree 4% Jan 10!) 80 Feb 8 wecahtabes oi 5S....- PRE rte F Feb 1| 85% Feb 1 
— = Terminal 5s...-.. “ - cpacabrits phebhs Too a OTe 82 Feb 14||Pub Service of N J 5s..|* * 81% 81 81 =" saw A, 13% 5 no $ 
oo 6.6 &1e6446206a5 eeeses eseee 9 0 Jan 2'| Readin BB SB o< a 000 « 018 3 e 
california Gas & Elec Os). .....) 91%] 91% 9114 Feb 28 86% Jan 24|| do Jersey Cen coi 4s..'* 311 Y, Beil ses. est cess eee 83% Mar 8 
Canada Southern cons 38/* 99 90 90 | 90° Jan 10| 88% Jan 4/\Rep Iron& Steel 5s, 1946) * 9614''°96%4|' 9614] 98% Feb 23) 93 Jan 5 
see pg a * 85% "654/'°°9514|),97% Mar 94% Jan §||/Rio Grande West 4s....)* G5 |. cecejcccecs 2 gan ; es Jan 3% 
ntral Leather 5s.... 951, 5% 5% ae r y, 5 Mar an 
Cent of New Jersey gn ‘- #103 1% 108% peal cetaan —, yn on ég eae ome M 58. * ca “% oa “| 75 Jan 5| 72% Jan 23 
Central Pacific Ist 48.-.|/* go 80 (9% |'3g° ss Feb 14) 86% Jan 16|]| do River & Gulf 4s. cle 68 68%| ‘8%| 71 Jan 12) 69° Feb 18 
do g td 314s Deeoeesee * S86 eerece eeeee 100% Jan 15 95% Jan 4ist L& SF5 1931.....\s 92 POPs, FE: ecee eeeces 95 Feb 25 
Chesapeake & Ohio con 58\s 96 97%| 97 75% Jan 2/ 72 Jan 17|/St. L & Southwest Ists.|* 66 66%4| 66 68% Jan 12) 66 Feb 19 
do general 4%4S....++\@ 75 75%3| 75%) 7o Mar 9] 65% Jan 17|} do con 4s... © GOA.) catalsctecel ae Jan 2) 60 Mar 1 
GO CONS SE nwoose*) 731 TS 50% Feb 25/50 Feb 15||Seab’d Air Line g 4s stpd TY ececelecces.| 21% Mar 1; 70, Jan 22 
Chicago & Alton SS..+++/¢ 59 sosecelsoeces!| 4714 an 7] 36% Jan 25 do — Ss ..--| 50%) 50%! 504} 56 Jan 2) 49% Mar 7 
dO SS ..---- 0 4e..| 37 38%4| 37 94% Jan 4) 81 Jan 2/|| do ref 4s....... -|@ 523g) 52%) 5214) 56% Jan 3) 52% Mar 5& 
Chicago, B & Q gen 48.-| go%| 82%) 82%! g4% Feb 2) 9214 Mar 8|\Southern Beli Tel 53... 91%' 92%; 91%} 92. Jan 2) 90% Feb 1 
do joint 4s....... 92 92%; 92 | 7514 Feb 1|..... ..+++-|| Southern Pacific ref 4s.. 78%| 79 7814) 825% Jan 23; 78% Mar A 
do Tilinois div 3%4s..|, 73 sseseieessee! S7IZ Feb 21] 83 Jan 8!/| do collateral 4s...... ian 72 | 76 Jan 31) 72% Feb 20 
do Illinois ext 4s. 82 83%} 82 | 92° Feb 13| 91% Jan 17|| do conv 4s.......... | 77i4| 77 | 79 Jan 2) 75% Jan 8 
do Nebraska ex 48..../6 QIU |-eeeceleseeee! TO Feb 1| 70 #£Feb 11] do conv 5s....... 93° | 935| 92%| 92% Mar 9 86% Jan 17 
Chicago & E Ill gen 58.-) 1 ce eeleeeeee| 98 Mar 8 98 Mar 8 Seathers we 58... le 91 92 9114| 93% Jan 2) 90% Jan 22 
do con _* cc eee a aes ecece * 9814 ts sseelsesece 60% Jan 2: 54 Feb 18 do deb gen 4s....... 60% 61 6016 6154 Feb 18 59 Jan 1 
Chicago Gt A 1 4s 55 vu 54% 79 Jan 2 76% Jan 22 Sta cdacd Gas ‘ Elec 6s ese eeleeeeen|seeeee + SR atid © sth nei: od tlt te 
Chi, Mil & t Pau gen od Pe eee cree er 80% Feb 25) 76% Jan 16||/Standard Milling 5s....\¢ 99 |. cccelececee| 90 Jan 25)--..+ ose 
do 4s 1925.... seeeeele 2g 80 80 .| 75% Jan 4| 71% Feb 27|\Tenn Coal & Iron 5s...\¢ 9515|12 22 .-|.cce00|. 97% Jan 25| 95) Jan 10 
do ey 4445 veges coe] 7RAm| T4¥ 7356| 70 Jan 2) 64% #Jan 14/| Texas sy conv 68....--/* 99 ~ 9% 191% Jan 10) 96% Jan 2 
do ref 4 } iL ik Ce ee ernee tre UR RS ee Bede: Fe Jan 30) 83 Jan 18 
gig! FB tes PPE -[rreeeeiseeees/i03 Eeb 5/101 Jan 3\\Third Ave ref 4s..... 1© 53th leececclecccee| 06 Jan 30 52% Mar 5 
Chi & Northw t SM 98-++i8'9914|.+eee0|+eeee0| 85% Jan 30; 80% Jan 3\| do adj inc sescerl@ 39 “| ccc cel.e.e ee] 38% Jan 3) 27% Mar 2 
do general EG. ccccece ie 80 eeeeeelereeesn 73% Feb 18 71% Jan 7 Toledo, StLé& Ww 4s 1950 '« 50 50 0 53 Feb 1 50 Mar 7 
do general 3%48----++) | 70 (056) g5 Feb 21) 82 Jan 3/||Union Pacific 1st 4s... 87 87%| 86%} &9 Jan 5) 86% Feb 14 
Chicago Railways Co. 45\* 83%| 85 84 | 77% Feb 23| 73 Mar 9/| do con 4s........... 85 84144| 87% Feb 7 84 Jan 10 
Chi, R11 & Pacific gen 4s) 74/ 75 | 7' | gag Jan 2] 62% Mar 6|| do ist & ret 4s....../""34°° 79%| 785¢| 81% Feb 21| 75% Jan 23 
do ty ppl ompiened ME, ee oe 1. Feb 7| 66 Jan 29||United Rys San Fran 4s vecs[ecesee| 23 Keb 31) 25° Feb 21 
o DS. + os wee ee * 61 67 7 | 665% Feb 26 64 Jan 2\\U S Realty & Imp 5s.../3°45°°|***° ssaeuns™ eb 25) 45 mar 
Chi & West'n n Indiana 4s 67 85 85 ss Feb 25| 83 Feb 25||U S Rubber 6s......... ane 100 100 |100% Jan 21/100 Jan 2 
Col Fuel & Iron gen o8-| g= |...... -+s02] 76. Feb 26| 73% Jan 8|/U S Steel 5s.........--| 9314| 98%| 98 |190. Jan 3) 98 Jan 2 
Harpo rah 73 73™%| 73%! 86% Feb 15| 82% Jan 26|/Va-Car Chem col tr 5s..|* 9412|.....2|..-.02| 97% Feb 8) 90 Jan 2 
Col Southern Ist ts--+++! g414| 84%! 84 173" Jan 3| 66. Jan 19|| do evt deb 6s.......-|: 95121 96 97 Feb 23) 94% Jan 29 
do ref & Ext 4 oe Gal .697%%| .79 | 69%) 102 Jan 4| 99% Mar 7||Virginian Railway 5s...| 99 90 39%/ 93 Jan 10; 89% Mar 9 
Consolidated Gas coo31. |.10034| 100%| 99%] 97% Jan 31] 97% Feb 21||Va Railway & Power 5s|”.. 79 79 | 80% Jan 11; 80 Jan 11 
Corn ye 58 * 95%). seeeelseeeee! 98 Feb 6) 95 Jan 21||Wabash ist 5s......... #°921,) 9414! 92%' 95 Jan 30) 93 Jan 22 
do s f 5 s ee eeoevce5e *\l\¢ ; 7% | eeeeel ese ee88 100% Jan 21 997% Jan 7 do a eoceoeedecele 85 4 85%! 85% S6 Jan 31 84 Jan 8 
ay ed aod real 9D |-scces|seeeee| 93% Feb 28) 93% Feb 28|/|Wab-P Term 4s ct ctfs| 0 Tl ci cee ce} ceee se eeesls esse sesece 
o +» SB ie tettndetaes 86% 8614! 90 Jan 9) 86% Mar 6)\West Maryland 4s......|* 59% 01g} 59%4| 61% Feb 2) 58 Jan 21 
ORG con 48....../% 88) |eessse\-ots2*| 69. Jan 3) 60% Jan 17/|West Union col tr 5s...|* gy 3 93. | 93% Feb 27| 90 Jan 22 
Den ‘of BS... ....|* 64%| 65%) 64%! 51% Jan 3] 48% Feb 8|| do real estate 4%. oSeeeccchccsecelcscses| 29°) Jan 30 2... |} aa ae 
go aoa ref OS.++++sele 4g} 50 | c.g ee EE a3 Ls — - West Shore 4s..... -i® 77%4| 7 7 80 Jan 4) tO he i 
Bere erevneevee® = 78 eeeeeleeeee@ 82 Jan 7 an c én éane 0 60 Feb 19 e 
Distillers mecesttion os DS+|s 794%| 80%| 80%)... Sy nih ae SP a ee hy & LB = ‘4s. 2° 95 96% O55 96% Feb 19| 93% Jan 17 
Du Pont Powder chsh PO FC RUS (seeees) 69 Jan 31) 66 Mar 4iiwisconsin Central 4s...|* 72 72 72 721%, Feb 26 72 Jan 2 
Erie consol prior 48.... * 551%| 65%) 6514) 574% Jan 2| 49% Jan 18 ¥ 2 
SS ee atts] Gael 88% S117, 48% Jan 3| 42) Jan 24 
3 B.....cc2| 42%) 42%) 434) 49 Jan 2) 42% Jan Vv Week ** Year 1918 + 
do conv 4s B. eeee 45 45 | 45 75% Feb 5 75% Feb 5 GO ioe Sale | L 
do Pa col tr 4s.... * 76 76 7 99 Mar 8 94% Jan 4 Fri. High | Low High ow 
Cove Electric deb 5s. * 99144} 99%) 9944! 74 Mar 4) 71 Mar 1 90 . s | * | : ? 
rh * 7 : cccce) cccece An lo-French 5- r 58. A 0 89 90 Feb 21) 88Yy an ~~ 
Great Northern’ 4s... * £514 Pear) Met = 5, ba : $5, i Hh Argentine Gov aia * sox%.. odbbl néanan + i an 3. an 8 
Hocking Valley 4%68.--\4 7597 81%! 81%/| ge Feb 14! 79 Jan 5||Chinese Gov Ry ks andh@ G0 -Bacecvedbesun baleen, i aoa bs cdue.:. oes pas 
Illinois Central ref 4s. SLM) -eeceeisseeee) TE Feb 25! 74 Jan 4 — of Tokio 5s...... -|* 384} 70 69%. 71 Feb 7; 68 Jan 3 
do 4s 1953......--+ a. gas +s*| S51, Mar @i 81 Jan 2\|Dom of Canada, '21, t. r.|* 94142; 95%) 941%4| 95% Jan 10| 9414 Mar 5 
Minois Steel deb 4¥%s..|2 23 |° 33h) "aay) 92% Far Gg) St Jan ZiiDom of Canada, °26, t.r.|* 92 | 93% | 93° | 95° Jan 11] 90% Jan 2 
Indiana Steel nS F @e.|. 25%! 96 | 96° | 95 Jan 18] 90% Jan 2||Dom of Canada, °31, tr.|* 91%! 93 | 914%! 94 Feb 6| 88% Jan 3 
nt Mer Marine S F' 6s./, 99 93 92%! 57% ‘jan 3/53 Feb 25\\Imp Jap Ist ser 4%4s..|.....-| 75%! 7516) 92% Jan 29! 89 Mar 7 
apenseetrepeaeas o 53%| 54 531%4| 95" Feb 6) 80 Mar 8i\Imp Jap 2d ser 4%8...|....0+).seeeeleveeee| 92% Jan 31) 89% Mar 6 
nterborough ng 6s. 81%} 80% etal. te i Imp Jap 2d 4% Ger Ist Yl sseeesleeoee-; SL Feb 1) 77 Jan 2 
———_ Paper . eeeee mS eeee "99 Jan 16 98 Jan 2 Rep of Cuba 4 Seceees 80 [es eeeeleseees cae ee a” ~~ hel oe ee oo * A 
a. tak oat es. pincs|ceeeee|ceeeee! 2 Jan 16| 75% Feb 5/|U S Liberty 3%s.......| 97.32 97.66: 97.30, 98.88 Jan 8) 97.20 Jan 31 
Iowa ‘Central sandupthed a | PERS R SS Ree jeu Jan | 419 Jan 15|\U S Liberty 2d4s...... 96.06 £6.42 96.04, 97.26 Feb 21| 94.70 Feb 13 
nw & City. ~— S&Mem4s'. 42%] > 12°! 69 Jan 3) 63 Mar 7 ,, See Sale Range for 
_ ty Southern 3s\° ®3,,| ®* | ® | 613% Feb 16/58 Jan 2||STAND’D OIL ISSUES) Thur.| Wee | 
masons . * 5814|--s-- ‘¢ phates E Jan 2| 73% Jan 24|\angio-American Oil....|* 11%} 12%, 11%6' 174% Jam 7/ 12% Mar 9 
K Mins tite Term ‘Yst "4s 74% 7456 | e "eis 78 Jan 2 74% Mar é Atlantic Refining. eeeees *885 eeeces! ‘eee ee 895 Mar 1 895 Mar 1 
ackawanna Stl 5s 1950|s £2 548 758! 99% Jan 3| 88 Jan Buckeye Pipe Line.....|* 92 |eseses|seeee-/100 Feb 13) 94 Mar 7 
Lackawanea Ist 5s 88% 90 . 98% Feb 6 97% Jan 16 Continental Discaaeou ee *430 eccccelecooceelesece eeeeeeleeees eeeeee 
Inke Erie & West ist 5s\- 97% 98 97% 9056 Feb 18 78 Jan 18 Crescent Pipe Line. oe 30 Ceeeeel lt eeeeel+seee eeeeesleeece eereer 
aie Shot deb 4s 1928 , 85 92 92 8654 Feb 14 84 Jan 7 Cumberland Pipe Line.. *135 eeeeee se eeeelreeee eeeeeeiccece eereee 
Lake wy? 1931, s 85 85 85 86% Feb ~ 8256 Mar 7 Bureka Pipe es us ae *183 ebapgerd kek aban eee eeeeeelereee ee eee 
renteh Val of N'Y 4%s.|" 8278} 83 | 8234) o¢g? an 21) 90% Jan 16\/Galena Signal Oil......|¢128 | 184 | 133/145 Jam 94/1450 Jan 4 
. - eeree eeee 111 an t eeever oeene o an 4 n 
Liggett & Myers 7s..--le419%4) ii4'") 114 |"32 Rep 38| 86 Jan _8||iilinols Fipe Line. ee ees IIIEIVILIDI] 96 Feb 25; 95 © Feb 25 
an Se... sien ga ose ¢ 92% 93%} 92% 79% Jan 21} 79% Jan 21)|National Transit.....-. amet dann duidageteted. daar baee. . 608Ke 
FOS OF bs dasa ee? se eee eeeeee rans ce mee ‘ SSOSSSSEeeoeoeoeotresseeS@ 286625 2 3 a S 
OO en te ee ciiitissegesttececs|coee lide’) wep Gali’ daa “all NGrtnerm Pipe Line... .[#102 222222) 122 221405°" wee 25}i00"" Jan “4 
Lor ar Sicerccesese *112%}. eeeeen rr 2e008 938 Feb 14 85 Jan 8 Ohio oil ab bea bnee ceene 328 35 328 365 Jan 8/300 n 
some a Nash Unified 48 . 89% 90% | 89% 8814 Feb 1 83% Mar 8 Pierce Oil. eeee eee eeese cans” eecee err > 485 Feb 19 479 Feb 19 
‘ « teleerereoeleseeeetieeesee - METS ee > eceeceleceeecoltsse  se660636 eeee seevece 
Manhattan con 4s tax ex't *'77 9 9°*| 82 Feb 19 7. wm Solar Refining. . .. teara [72c2c*tcoo**ssae dee i SU 
Mexican ne BE so PORE wccealvosocnktite® Stee sraseees ce poath Pi Pipe aaa SG eempeptete peed 5 Feb 25)182 Feb 25 
Ee cont Ay * 65 eeeeee eee “45 Jan 3 41 Jan 25 Southwn Penn Pi Line > 92 eececoleceseeeheecss seen slasat*) gtttt tg 
"Ka tas. .|e 42% 42%) 42. | 624% Jan 5] 60% Jan 8|\ Standard OilofCalifornia|*212 |......|..++0e/237 Jam 17/219 Mar 9 
MO de eee le SE | St4| 89%) 35° Jan 15] 33° Mar 8\|Standard Oil of Indiana|*625 |......|.---.-/610 Mar 1/640 Mar 1 
= — ph aed ge ; os = eseee #esee##eefee eee fan 23 eee oa br Berea one SeCSSeeteceeeeeoteseoo #eeee05¢84 S ee es 
eeeeeveeeeee e@eeeeeireeeee@ Ss arc Oo entuc ' eeee seeceels “*#er  j#®# © @*# | @e# wee ** *- 
GO FeO tog le 30 fesccsetocces 56% = ; 50 | 2 Stan Ol of New Jersey-(*528 | 339° | 530° |573°° “Feb 51520" Jan 7 
} v4 8x 4 abba : os eo) Stan Oil of New York..|*258 | 269 | 258 [285 Feb 1/214 Jan 2 
eeeeer Cc Seesoorececenee sees 20% «2 ete. ak ae < ..o[*8TD coccce| eeeee eee eeeceteteigcnced eccecseoe 
Missouri Pacific cons 68. /|+* OBU | ccccelecccce! CO% Feb 19 98% Jan 26 Standard oa mess gt AA! VaR! RPTL 9 coerqaghintets ean 
do collateral 58 1920.).....e)ee--selecseeeiserss  creeeels pki 0 A ON ”  peeneete 350 (257° Feb 11350” Feb 37 
eeeoeevreeeeir ere eel eee ee epee e8 eee @eeeeevtieoeeee #e## 48 .1*2 50 i oat | ’ e 8! e 
ys — ss ee 57% 8 57% "59% Jan 2! 55% Jan 12|iVacuum Oil.......... 340 3 t 









































* Bid ta ; 
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no sale. ** Stock and bond quotations to noon on Wriday. tf Range for week corrected to the close on Thursday. 





¢tEx. dividend. {High and low for the year, corrected to close of the preceding week, 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE ‘This Week) Last Year | ARTICLE This Week| Last xear|| Last Year| ARTICLE ‘This Week! Last Year 
| | | | 
APPLES: | || DRUGS—Continued. IN | | 
ee cece eeeeee -.-Ddbl oa 2 00 1 Soda benzoate.......... Ib 4.65 8.00 ||P 5 ne ee ee bbl | 4.905 | 4.0 
es tne eee [aoe 5.50 (Rd Ib} = *9.75 10.00 Sond com. to good, str" |—. 6.65 | 6te 
Marrow, choice.....100 Ib— 15.25 13.00 || Aniline, _— heen Ib 33 31 Zar, kiln burned. Peg val ae | 7.50 
, a’ - “es + . ') | turpentine .........e. , 
Medium. choice....- °! {:) 28-50 | 13.00 || Bi-Chromate Potash, Am ‘| *44 38 |/OILS: Cocoanut, Cochin. “ibl+ 18%], 
Red — ‘choice... **|— 14.75 13.00 Cochi l, sil aoa o| +29 4.50 || Cod, domestic. .-gal eee 's 75 
Wh ki idney, choice * “7 16.00 13.00 | a ; Ha ap oep meat ee) 4! + 1“, Newfoundland pecocesece lt ae 78 
BUILDING MATERIAL: | s10.05 | 9.05 || Divi, Divi......0 020... ton 70.00 50.00 | Corn sccg nnn bi, 18% 11.81 
Cement, Portl’d dom. . .bbl 2°35 1.92 || Indigo Bengal ‘Raicacayegon by = a Se 3 =. 72'| Lard, prime, city...... gal 2.35 1.55 
Lath, Eastern, spruce. 1000) 4.75 | 4.00 || Nutgalls, Aleppo....... rm 95 vo || Ex. ig, ped ae ‘“'— 1,50 | 1.20 
Lime, lump..........-. I+ 2,15 | 1.65 | Prussiate salah “salbber “ +195 = | Linseed, | city. raw pe “i 1.54 1.00 
BURLAP. Wi ie mt icon ae oo | oo a, 28% tan, acid...ton| 95.00 88.00 || Palm Lagos............ Ib ne | — 
aR on ee y | raid] eal umeric, Aleppo........ Ib 12% 9%) | Petroleum, cr., at well.bbl. 4.00 | 3.05 
OOFFEE. No. 7 Rio..... Ib 8 % | 58 FERTILIZERS: | Refined, ‘in bbls...... gal 16 12 
Santos No. 4.. ** 10 %| 9%/|| Bones, ground, steamed | tank, wagon delivery.. ‘* 11 | ° 
.. a | % | 9% || 1M % se 60% te | Gas’e auto in gar.st. bbls. “| 24 24 
COTTON GOODS: | pheephate a 83.00 | Gasoline, 68 to 70° steel.‘ 32 | 29 
rown sheet’gs, stand..ydi+ 241, 11%|| Muriate potash, basis _ 23.00 || Min., lub. cyl. dark fil'd ‘+ 18 | 18 
Wide sheetings, 10 | 65 | 37i4|| 80% ..-- . joie '| Cylinder, ex, cold test.. “| | 18 
Bleached sheetings, st *] 25 «| 1114|| Nitrate ‘soda, 95%... Pf-25 22.50 || Paraffine, 903 spec. gr.. “ 27 COS 211, 
° epee sage ee 51 | 10%|| Sulphate as. mn ge 3.75 || Wax, ref., 125 m. p....Ib 11% 7 
Brown sheetings, 4 yd. : oof 20 1, | 9 14 domestic ..... pe - on ae 5.25 | og frst PUR... ese on 35 88 
Brown drills, standard. oft - 289 121,|| Subs Potash, be. 80% “ “| 917.50 TB Bie cpl a ieedenahenaah we | ™ 4 12% 
Staple ginghams...... 4 19 | 914 FLOUR: Peep ldtharge, Am. .Ib) 9%) 9% 
eiz60 cloths, 38% inch, | il _y,|| Spring 100% flour...196 Ibs} $10.75 ..-. || Paris’ White, Am. ..106 tb 60 | 298 
DAIR er Sy + ” " pies: a a clear seek bbis| 710.85 -+s> | Red Lead, | er a fe ? | "10% 
Cathy ssiieaiiniate iaaiaabiih el - ry Pe eee eens -bbis| oseoe 5.00 || Vermilion, Bnglish.. ‘6 0 ae | 2.935. 
State dairy, com. to fair.‘“‘— 39 | OE Wd RRS Sa vir ya ated | White Lead > oil...... he: 10% | 10% 
Renovated, firsts....... “i— 42 | 3134 GRAIN: is ih | | a od . in “oi ae | i“ 
ay et ee i Core No.” 3 yellow, news| T'se55| 7-2314// Pynlting Comrel.....100 tp 13 | ae 
Eggs, nearby, fanc . doz — 45) 33 CO t tae. cwtehaneeele'as ae; . os =|; Ginc, American... .....- 9 
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BANKING NEWS: 


EASTERN. 
MASSACHUSETTS, Boston. — Cosmopolitan 
Trust Co. Richard Pinksohn is vice-president. 
MASSACHUSETTS, Cambridge. — Manufac- 


turers’. National Bank. $200,000. 
Charter issued. 

New York, New York City.—The New 
York National Bank. Capital increased to 
$1,000,000. 

New York, New York City—Union Trust 
Company. Merged into the Central Trust Co., 
under title of Central Union Trust Co. The 
capital of the merged institutions will be 
$12,500,000. 

PENNSYLVANIA, Philadelphia.—Philadelphia 
Trust Co. Thomas 8S. Gates, president, has 
resigned. 


SOUTHERN. 

ARKANSAS, Stuttgart.—Bank of Stuttgart. 
Capital, $40,000. W. A. Shaw, president; 
L. Krumpen, vice-president; G. F. Walz, 
secretary and treasurer. 

GeorGia, Blakely.—First National Bank. 
R. O. Waters, cashier, has resigned. 

GEORGIA, Hazelhurst.—Citizens’ Bank. Con- 
solidated with the Merchants and Planters’ 
sank, and they have applied for a new charter 
under style of Jeff Davis Banking Co. 

GEORGIA, Macon.—Continental Bank & Trust 
Company. Business taken over by the Fourth 
National Bank. 

MARYLAND, Sparks.—State Bank. 
$20,000. Incorporated. 

OKLAHOMA, Boswell.—State Exchange Bank. 
Capital, $15,000. Incorporated. 

OKLAHOMA, Shawnee.—The Shawnee Na- 
tional Bank. Capital increased to $150,000. 

SouTMH CarRoO.LiIna, Clio.—The First Na- 


Capital, 


Capital, 


tional Bank. Capital, $25,000. Charter 
issued. 
TENNESSEE, Chattano security Bank 





& Trust Company. Will change name to Union 
Bank & Trust Company. 

TENNESSEE, Nashville.—Tennessee-Hermit- 
nge National Bank. John C. Page is cashier; 
Chas. P. Pratt and Stanley B. Reid, assistant 
cashiers. 

TEXAS, gpa ED pen a Bank (Pri- 
vate). R. S. Chambers, cashier, has resigned. 

TEXAS, ‘Semmes oiied National Bank. 
W. A. Baker is president; F. N. MeGutcheon, 
cashier. 

TEXAS, Scurry.—Citizens’ Bank. Incor- 
porated under style of First State Bank. 

TEXAS, Wichita Falls.—The First National 
tank. Capital increased to $300,000. 

VIRGINIA, Harrisonburg.—The First Na- 
tional Bank. Capital increased to $300,000. 
WESTERN. 

CoLorapDo, Idaho Springs.—Bank of Idaho 


Springs. Capital, $25,000. Incorporated. 
IpAHO, Kimberly.—The Farmers & Mer- 
chants’ National Bank. Name changed to 


First National. Bank. 

INDIANA, Lafayette.—The First National 
Bank. Consolidated with the Merchants’ Na- 
tional Bank under the style of First-Merchants’ 
National Bank. The new bank also succeeded 
to the American National Bank. 

IowA, Bouton.—The Farmers’ Trust & 
Savings Bank. Capital increased to $25,000. 

Iowa, Dedham.—Farmers’ Trust & Savings 
sank. Capital, $25,000. George Schreck, 
president ; Lorenz J. Hoffman, vice-president ; 
J. G. Schreck, cashier. The above is a re- 
organization of the German-American Bank. 

Iowa, Stanhope.—Farmers’ Savings Bank. 
Capital increased to $25,000. 

KANSAS, Pittsburg—National Bank of 
Pittsburg. Arthur K. Lanyon, cashier, is 
dead. 

KANSAS, Towanda.—The First National 
Bank. Capital, $25,000. Charter issued. 

MINNESOTA, Georgeville—Farmers’ State 
sank. Capital, $12,000. Incorporated. 

MINNESOTA, Minneapolis.—Liberty . State 
sank, Capital, $25,000. Organizing. 

WISCONSIN, Ixonia.—Ixonia State Bank. 
Capital, $10,000. Incorporated. 

WISCONSIN, Milwaukee.—Bay View Com- 
mercial & Savings Bank. Capital, $50,000. 
Edward A. Farmers, president; F. W. Niles, 
cashier. 





WISCONSIN, Sarona.—Sarona State Bank. 
Capital, $10,000. O. H. Kjorstad, president; 
A. E. Way, cashier. 


PACIFIC. 

CALIFORNIA, Chowchilla.—The Chowchilla 
National Bank. Capital, $50,000. Charter 
issued. 

CALIFORNIA, Whittier—Whittier National 
tank. J. A. Osmon, president, is dead. 


INVESTMENTS 


Dividend Declarations 
RAILROADS 





Books 

Name and Rate. Payable. Close. 
Boston & Albany, 2 q..... Mar. 30 *Feb. 28 
Buffalo & Susq, 1% q..... Mar. 29 *Mar. 15 


Canadian Pacific, 2% q... April 1 Mar. 1 
Chicago, Burl & Quincy,2q Mar. 25 Mar. 19 
Chicago & Northwtn, 1% q April 1 Mar. 9 
Chicago & Northwtn, 2 q.. April 1 Mar. 9 
Delaware & Hudson, 2% q Mar. 20 *Feb. 26 
Norfolk & Western, 1% q Mar. 19 Feb. 28 


TRACTIONS 
Frank & South (Phila), 

SR Os cvicc tavasberses . April 1 Mar. 1 
Interb Con pf, 1% q...... April 1 Mar. 11 
Interb Rap Tran, 5 q...... April 1 Mar. 20 
Second & Third Street Ry 

CPhatin), $8 Geccccccices April 1 Mar. 1 

MISCELLANEOUS 
Am Car & Fdy, 1 q....... April 1 Mar. 11 
Am Car & Fdy, 1 ex...... April 1 Mar. il 
Am Car & Fdy pf, 1% q.. April 1 Mar. il 


Am Graphophone, 1% q... April 1 *Mar. 15 
Am Pneu Serv ist pf, 3% s Mar. 30 Mar. 15 
Am Pneu Sery 2d pf, 1% s Mar. 30 Mar. 15 
Am Public Serv pf, 1% q.. April 1 Mar. 22 
Am Steel Fdrs, 1% q...... Mar. 30 Mar. 16 
Atlantic, Gulf & West In- 
dies pf, 1% q 1 
Booth Fisheries, 50c q.... April 1 
Booth Fisheries pf, 1% q.. April 1 
British-American Tob, 6.. Mar. 27  ..... 
Buffalo General Elec, 1% q Mar. 30 Mar. 20 
Cal & Ariz, $2 q 18 
Case (J I) Thresh Mach 
1 
( 


OE, Bae: Gees ceccet svcdewe April Mar. 11 
Cesmiesee CO, FS Gscccacsecec Mar. 20 Mar. 5 
Central Leather pf, 1% q.. April 1 Mar. 8 
Chandler Motor, 3 q...... April 1 Mar. 12 
Chesebrough Mfg, 3 q..... Mar. 21 Mar. 2 
Chesebrough Mfg, 50c ex.. Mar. 21 Mar. 2 
Chicago Tel, 2 Q..ccccecce Mar. 30 Mar. 29 
Chino Copper, $1.50 q..... Mar. 30 *Mar. 9 
Con Gas, Elec Let & Pwr 


Mar. 31 
*Mar. 21 
*Mar. 21 
Mar. 15 


(Baltimore), 2 qd...ccees April 1 
Continental Can, 1% q.... April 1 
Continental Can pf, 1% q. April 1 
Cuba Cane Sugar pf, 1% q April 1 
DOGwOe BEE, BAe Gecccscwes ns Be. eeaee 
Dominion Glass pf, 1% q.. April 1 Mar. 12 
Grasselli Chemical, 1%q.. Mar. 30 
Grasselli Chemical, 1 ex.. Mar. 30 
Grasselli Chemical pf, 1%q Mar. 30 
Great Lakes Towing, 1% q Mar. 30 
Gt Lakes Towing pf, 1% q April 15 
Hart, Schaffner & Marx pf, 

Bi. ON s Jae.s 420s b OS OR eS SC Mar. 30 
Hercules Powder, 2 q...... Mar. 25 
Hercules Powder, 2 ex.... Mar. 25 
Homestake Min, 50ec m.... Mar. 25 
Interlake Steamship, 2 q.. April 1 Mar. 20 

1 
1 
1 


Interlake Steamship, 2 ex. April 
International Salt, 1% q.. April 
Inter Silver pf, 1% q 
Kayser (Julius) & Co, 2 q April 1 Mar. 20 
Kennecott Copper, 50c q.. Mar. 30 *Mar. 8 


Kennecott Copper, 50c ex.. Mar. 30 *Mar._ 8. 


Kress (S H) pf, 1% q.... April 1 Mar. 20 
La B Iron Wks, 1 q...... Mar. 30 Mar. 16 
Ia B Iron Wks, 2 ex...... Mar. 30 Mar. 16 
La B Iron Wks, 2 q...... Mar. 30 Mar. 16 


Lackawanna Steel, 1% 
Lehigh Val Coal Sales, 
Lig & Myers Tob pf, 1 
Linde Air Products, 2 
Linde Air Prod pf, 1 
Magma Copper, 50c q..... Mar. 30 Mar. 8 
Manhattan Elec Sup, 1q.. April 1 *Mar. 19 
Manhattan Elec Sup Ist and 


FOR Lo 


en Bes cane an onthe t April 1 *Mar. 19 
Mexican Petrol pf, 2 q.... April 1 “*Mar. 15 
Midwest Utilities, 50c Sars April 1 Mar. 15 
Midwest Utilities, 1 stk. April 1 *Mar. 15 
Montana Power, 14 q.... April 1 Mar. 12 
Montana Power pf, 1% a. April 1 Mar. 12 
Nevada Con, $1 @.......e-« Mar. 30 Mar. 9 
Niles-Bement-Pond, 3 q... Mar. 20 *Mar. 2 
Pan-Am Pet & Tr pf, 1%q April 1 *Mar. 15 
Pan-Am Pet & Tr, $1.25 q April10 ‘*Mar. 15 
Penn W & P pf, 1% Oiss. AS 3 Mar. 19 


Pettibone-Mulliken Ist and 
2d pf, 1% gq 

naltwas Steel Spring, 14% q Mar. 30 Mar. 16 

Railway Stl Spring pf,1% q. Mar. 20 Mar. 9 


> 
SS 
5 
-_ 
Kc 
9 
= 
bo 
o 


Ray Con Copper, $i q..... Mar. 30 Mar. 9 
Om 2 BA Bese cncescwés April 1 Mar. 15 
St Louis, Rocky Mount’n & 

POGOe, Bee Gecactocscce Mar. 30 Mar. 20 
Sherwin-Williams pf, 1% q Mar. 30 Mar. 15 
South Penn Oil, 5 q....... Mar. 30 Mar. 14 
Standard Oil (Ky), 3a April 1 Mar. 16 


Stromberg Carburetor, Nios April 1 Mar. 15 
Stutz Motor, $1.25 q...... April 1 Mar. 15 
Subway Realty, 1% a. 
Swift & Co, 2 q.... . April 1 Mar. 9 
Tobacco Products pf, "1% g April 1 Mar. 19 





BODINE, SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 


COMMERCIAL PAPER 








Books 
Name and Rate. Payable. Close. 
Todd Shipyards, $1.75 q.. Mar. 20 Mar. 11 


Tonopah-Bel Dev, 12%c q April 1 Mar. 12 
Tooke Bros pf, 1% q...... Mar. 18 Feb. 28 
Underwood Typew’r, 1% q April 1 Mar. 15 


Underw’d Typew’r pf, 1% q April 1 Mar. 15 
Union Carbide, 2 q........ April 1 Mar. 12 
United Drug, 1% q........ April 1 Mar. 15 
United Dyewood, 1% q.... April 1 *Mar. 14 
United Dyewood pf, 1% q April 1 *Mar. 15 
ee er ee ee Bic wocecs April 15 April 1 
U S Gypsum pf, 1% q..... Mar. 31 Mar. 15 
Utah Consol, 50c q........ Mar. 25 Mar. 13 
Utah Copper, $2.50 q...... Mar. 30 Mar. 9 
Utilities Sec pf, 1% q..... Mar. 27 Mar. 16 
Western Elec, $2.50 q..... Mar. 30 Mar. 23 


Western Elec pf, 1% q.... Mar. 30 
Weyman-Brut pf, 1% q.. April 1 Mar. 18 
White Motor, $1 q........ Mar. 30 Mar. 16 
Willys-Overland pf, 1% q April 1 Mar. 20 
Woolworth (F W) Co pf, 

1 GstteGdededeudecoos April 1 Mar. 9 


) ee ee April 1 Mar. 20 


sepa cen cebe wets e004 ’ April 1 Mar. 20 
Yale & Towne Mfg, 2%q.. April 1 Mar. 23 
SOG Ae Se Be Wistetecee Mar. 30 Mar. 8 
Yukon Gold, 2% q........ Mar. 30 Mar. §8 





* Stockhc!iders of record. 





Book Notices 


INCOME TAX LAW AND ACCOUNTING; by 
Godfrey N. Nelson, member of the New York 
Bar and C. P. A. State of New York. Pub- 
lished by the Macmillan Company, New York. 
Price, $2.50. So much uncertainty exists in 
regard to the operation of the new Income 
Tax Law and so little information is pos- 
sessed by the average man as to its pro- 
visions, that this volume will undoubtedly 
prove to be a very valuable and welcome 
book of reference for those desiring to obtain 
a working knowledge of the principal fea- 
tures of this important act. The author 
makes no pretense that his work is to be 
considered as a law book, it being intended 
purely as a guide for those who are required 
to prepare statements of income, either for 
themselves or for others, and this he does 
with such clarity that its contents can be 
easily understood by the average layman. 
The book has been brought thoroughly up to 
date and contains all amendments and 
Treasury decisions in respect to the Excess 
Profits Tax Law, and, with the complete sys- 
tem of side notes and an extensive index of 
its contents, the reader should have little 
difficulty in arriving at a correct solution of 
any question that may arise. 








REAL ESTATE 
EST. 1794 INO. 1908 


CRUIKSHANK COMPANY 


Successor to HB. A. Cruikshank & Co. 


Real Estate 


141 BROADWAY, NEW YORK CITY . 








DIRECTORS: 
BE. A. Cruikshank Warren Cruikshank 
Robert L. Gerry William H. 


R. ‘Horace Gallatin 
William B. Harding 








DIVIDENDS 


AMERICAN TELEPHONE & TELEGRAPH 
COMPANY 


A dividend of Two Dollars per share will be 
paid on Monday, April 15, 1918, to stockholders 
of record at the close of business on Friday, 
March 15, 1918. 

On account of the annual meeting, the trans- 
fer books will be closed from Saturday, March 
16, to Tuesday, March 26, 1918, both days in- 


cluded. 
G. D. MILNE, Treasurer. 
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*E was a big man, physically and financially, and he 
was very much in earnest. “ Why should I throw 
open my large store of credit information to the 

small competitors whose only purpose is to select and solicit 
my good customers ?”’ 


To which we answered, “Don’t! Instead of that, use our 
Ledger Exchange; then no competitor can get your infor- 
mation until he has at least secured an order from the 
customer in question.” 


Our Ledger Reports are held in trust for those whose 


co-operation makes the Ledger Reports possible. They are 
surrounded with every appropriate protection and the ex- 
change of information is so thoroughly reciprocal that no 
undue advantage can come to any subscriber, large or small. 


Such proper advantage as there may be is on the side of 
the large subscriber, whose many accounts enable him to 
obtain a proportionate number of reports. The bigger his 
business, the bigger the benefit. 


R. G. Dun & Co. 


The Mercantile Agency 























